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Portugal made a surprise application to join the ' 
European Monetary System's exchange rate mecha¬ 
nism, underlining its conuxtitineiit to controlling 
inflation- The escudo will join the ERM on Monday 
at a central rate a gains t the D-Mark of Esc87.B_ 
if Portugal's application is accepted by Community' 
officials today. Page 24 

US job figures add to .glooms Lacklustre 
US employment figures for March pointed to ' 
only a slow recovery from recession. TheLabour 
Department said non-form employment raseby ’> 
a paltry 19,000 last month- Page 3 

v Heron losses: Heron International wnnnunipori . 

T operating losses for the year of £10Qm, the first 
time that Gerald Ronsozi’sjsrivate p r o perty group 
has made losses in its 27-year history. 

Page 24 and Lex u 

SIB defends ‘soft commbskm’t Tbe .. 

Securities and Investments Board rejected calls 
for a ban on so- cafie d “soft commission” share. 
trading, page 4 ' , 

. ' . • • . 
R us sian reshuffles The shakeup-pf the Russian 
cabinet continued with the resignationof Genady 
Btirbulis, first deputy prime mfiifcter and .munber 
two to Boris Yeltsto. Page 2 ... 

Jason Donovan .wins £200*000 damages! 

Pop star Jason Doiiovan • 
.. was awarded £200,009 
Qbel damages in the. 
High Court over an 
article in The Face 
magazine , which . ; 
suggested he was a 
homosexual and a 
hypocrite in refusing' 
to admit ft. Mr Justice 
Drake granted The .. 
Face a stayon the ; - 
award pending a possible 
appeal- The magazine, which also faces substantial 
court costs, could be forced to dose. : 

Now Tobfshbna debt pbnr Tobishhm 
Corporation, leading Japanese contractor and 
developer, announced that a plan to reduce its . 
Yl,000bn ($74Sm) group debt had foiled, and that 
a new five-year scheme had been approved by 
Fuji Bank: Page 12 - , 

De Klerk visits. South African President F W 
de Klerk may next week visit Nigeria, Africa's 
most populous country and current head of the • 
Organisation of African Unity. The visit would 
provide a psychological boost for Mr (fe Klerkfs ....- 
political reforms. y ' ■; . • 

La Cinq closess A French ajurtformaHy wound L 
up the insolvent private televisurastatioh La. 

Cinq but granted a nine-day stay of execution. 

Chinese hydro-scheme* .China's pa r li am en t - 
voted in favour ofthecontrove^sial ThreeGorges : 
dam on tbe Yangtze river, titobiggest hydroelectric 
project in the world. Page 3 

Roche fortunes rise: Roche surpassed..■' 
Oba-Ckdgy last year to become the largert of 
the big three Swiss c h emica l and p h armaceutical 
i groups in terms of net profit. Page 12, 

Polly Peck mom- Two administrators of 
Polly Feck International, have publicly distanced 
themselves from the 7 third, marking the latest 
twist in tbe story of Asil Nadir's company which 
collapsed in 1990. Page 24 j 

Warrant for Treohand director: German 
prosecutors issued an arrest warrant for Andreas 
Gruenebaum, a director of tbe Treuband privatisa¬ 
tion agency who is accused of taking a bribe in 
return for undervaluing a company. • 

Brazil’s paralysis: Brazilian President Fernando 
Conor’s attempts topersuade tbe Social Democratic 

party to join hfc government have failed. Page 3 

Albanian president quItsj President Ramiz 
Alia, last of Albania's Stalinist stalwarts, resigned 
following the landslide election victory for the 
anti-communist Democratic party. Page 2 

Private prison opens: Britain’s first privately 
run prison, the Wolds on Humberside, o pened 
its gates to public inspection prior to receiving 
its first inmates on Monday. Tbe £38m remand 
centre will bouse MW prisoners. Page 4 

Housing upturn: The government welcomed 
a small rise to February housing starts as further 
evidence that interest-rate cuts are stimulating 
the housing market. Page 5 

Inquiry into Bafta awards* Voting procedures 
for last week's British Academy of Film and Televi¬ 
sion Arts awards are to be investigated after 
claims by members of the Judging panel that 
the controversial drama GBH should have beaten 
rrv thriller Prime Suspect in the best drama 
serial category. 


ground votes 


By Our Political Staff 

THE TWO main parties were 
battling for the support of 
Britain's undecided and. liberal 
Democrat voters last night at the 
end of a week of.electioneering 
that left the'outcome of the gen¬ 
eral election as uncertain as ever. 

- With just five-days before vot¬ 
ers go to the polling stations, 
party officials were braced for 
tomorrow’s batch of opinion polls 
which will givetbe first indica¬ 
tions of the state of the election 
race since the mid-week polls 
showed Labour with a slight 
advantage.. 

As the prospect of a hung par¬ 
liament loomed larger last night, 
Mr Neil Kinnock made a push for " 
the centre ground by saying that 
a Labour government would 
strive to build a new consensus 
in British politics. 

; However, Mr John Major, the 
prime minister, used a party elec¬ 
tion broadcast to reiterate the 
Conservatives' claim that -voters 
were faced with a simple choice 
between him and Mr Einnock- 
The Labour leader's comments 
. were taken as a fresh attempt to 
harrow the Liberal Democrats’ 
options in the event of a hung 
parliament by reducing their 
ability, to vote down a Labour 
programme for government 
As the Conservatives’ launched 
a hew attack on the Labour lead¬ 
er's record of policy reversals, Mr 
Ktonock'also refused io.-dose;the 
dboraOTpletelyoniheposaibfl.- 

ity of a referendum, on electoral 
reform. ■' 

In an interview on the BBC's 
Newsnight programme, Mr Kin- 
nock said his personal preference 
Was for any proposal on new elec¬ 
toral systems to be'dealt with at 
the general election after the one 
to be held on Thursday. 

But. he would hot rule out 
definitively the option of a refer¬ 
endum on the findings of an 
expanded commission-on propor¬ 
tional representation, under the 
chairmanship of Professor Ray¬ 
mond Plant, in 1391 
Arguing that he remained con¬ 
fident of securing an overall 
majority, Mr Kinnock said his 
personal preference was for the 
next election to be fought "on the 
basis of first past the post" 

- But Mr Paddy Ashdown, tbe 
Liberal Democrat leader, again 
dismissed Mr Kinnock's co mment 
on electoral reform as inade¬ 
quate. Urging bds supporters not 
to be hired by Labour's pledges. 


he said: "The more Mr Kinnock 
says Labour are tbe only alterna¬ 
tive to the Conservatives, the 
more the voters look for an alter¬ 
native to him." 

On tour in Kent, Mr Major 
mocked Labour’s move on elec¬ 
toral reform and repeated his 
apposition to even rii-wiKshig it 
“Cuddhng up to the liberals for 
support is like leaning on candy¬ 
floss," he said. 

But his attack was weakened 
by a call for a Speaker’s commis¬ 
sion on electoral reform from Mr 
Edward Heath, the former Tory 
leader. 

The final phase of the Conser¬ 
vative campaign, to be launched 
in newspaper advertisments 


ELECTION 1992 

■ Women’s issues given 
little airing 

■ Michael Foot starts 
his last pilgrimage 

■ Owen acts to save old 
friends from the axe 

Pages 6 and 7 

■ Double visions of 
the UK economy 

Page 8 

■ Noll Kinnock’s long day’s 
Journey to the right 

Page 9 

tomorrow^ wflFfodus On the posi¬ 
tive reasons' tor voting for the 
party as the champion of low 
taxes and low inflation. 

Speaking in Nottingham last 
night, Mr Michael Hesletine, the 
environment secretary, set out a 
positive Conservative agenda for 
a government pledged to creating 
“ a ladder of opportunity to a 
richer life." 

In their election broadcast last 
night, the Conservatives renewed 
their attacks on Mr Kinnock for 
his policy turnabouts on Europe, 
devolution and nuclear disarma¬ 
ment But a decision to transmit 
the telephone number of 
Labour's Walworth Road head¬ 
quarters to allow viewers to com¬ 
plain at the opposition's gloomy 
image of the UK was attacked as 
“a silly prank" by Labour. 

Meanwhile, Mr Ashdown 
accused the Conservatives of con¬ 
templating allowing a minority 
Labour government rather than 
accept the need for electoral 
reform. 




CaHn Boom 

A word in your ear: Chris Patten shares a thought with Michael Heseltme at yesterday morning’s Tory press conference 


Election worries 
depress sterling 


Election: Into the final straight 


FT Pon Of Pons 


By Peter Marsh, 

Economics Staff 

STERLING came under pressure 
yesterday as a fresh wave of 
nerves about the UK general elec¬ 
tion affected financial mar kets 

The pound lost 1 pfennig 
against a stronger D-Mark to 
close in London at DM2.835. 
Meanwhile share prices also foil 
as investors showed their worries 
about the outcome of Thursday’s 
poll 

The FT-SE 100 index Of leading 
Shares shed 22.7. closing at 2382.7 
.fora 65-point loss on the week. 

The fears of investors are 
focused on-the repercussions of a 
Labour victory or a hung pariia- 
ment 

In either case, the markets 
believe, nervous investors might 
decide to switch fluids out of ster¬ 
ling. 

If that happened base rates 
might have to rise, bolding back 
hopes of economic recovery. 

Some signs emerged yesterday 
of investors selling pounds for 
other currencies. 

This drove sterling down to 
within about 5 pfennigs of its 
DM2.78 floor in the European 
exchange rate mechanism. 

Mr Paul Chertkow, chief cur¬ 
rency analyst at the London 
office of Citibank, tbe US bank, I 
said he expected a further fell in I 
the pound next week due to ner¬ 
vousness among investors about 
whether a Labour government 
would keep sterling in its ERM 
band. 

He added: "In my view. Mr 
John Smith [the shadow chancel¬ 


lor] would not devalue tbe pound. 
Even if he had to raise interest 
rates after the election, the effect 
would be temporary and so I can 
see no great long-term risk to 
investors holding pounds.” 

Others took a less sanguine 
view. 

Ms Christine Shields, econo¬ 
mist at the Royal Bank of Scot¬ 
land, said: "The markets are 
approaching tbe election with a 
great deal of trepidation.” 

The pound's weakness against 
the D-Mark was exacerbated by 
the effects of investors^uying 
the German unit-a gainst the dol¬ 
lar, which fell bank on worries 
about a faltering US economic 
recovery. 

The dollar shed nearly 2 pfen¬ 
nigs against the D-Mark, closing 
in London at DM1.6265. 

Against the dollar, the pound 
was stronger, gaining nearly IV; 
cents to close at $1.7435. 

Over the week, the pound has 
lost just over 2 pfennigs. 

Government gilt-edged securi¬ 
ties - which steadied yesterday 
after recent falls - have shed up 
to 1% points. 

Currencies, Page 13 
London stocks, Page 15 
Lex, Page 24 
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Kohl urges bar on ex-Soviet 
states from EC membership 
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By Christopher Parke* to Bonn 

FORMER members of the Soviet 
Utoon should not be allowed to 
join the European Community, 
Chancellor Helmut Kohl of Ger¬ 
many said in Bonn last night 

Presenting an ambitious vision 
of a continent comprising two 
linked economic blocs, he said 
the eastward expansion of tbe 
European Community should 
stop with the accession of 
Poland, Hungary and Czechoslo¬ 
vakia. Former Soviet states 
should form their own economic 
zone, he added. 

. Outlining what he called his 
“future Ostpolitik”; he urged the 
Community to sign special trea¬ 
ties with the newly-todependent 
countries to help them rebuild 
their economies and develop a 
second economic, group which 
could act as a “bridge from 
Europe to Asia". 

Formal association agreements 
.with Germany's nearest eastern 
neighbours would allow them, 
once they had met the necessary 


political and economic criteria, to 
becotoe full EC members. 

"The EC should also relate to 
the states of the former Soviet 
Union, but not in the same way. 
The right means is through spe¬ 
cial eastern treaties, which go 
beyond conventional cooperation 
agreements, rather than associa¬ 
tion,” Mr Kohl told an audience 
which included Mr Jacques 
Delors, European Commission 
president, and Mr Edward Shev¬ 
ardnadze, former Soviet foreign 
minister who now heads the state 
council in Georgia. 

“Our realistic aim must be to 
support them in their efforts 
towards real economic integra¬ 
tion among themselves," Mr Kohl 
saidL Once this had been 
achieved, the goal must be to 
interlock the enlarged EC with 
the eastern economic group. 

Painting a picture of a politi¬ 
cally stable, economically suc¬ 
cessful and militarily secure 
Europe, he stressed the role of 
Nato. It had to remain as the 
anchor of European security. 


CONTENTS 


Most importantly, only the con¬ 
tinued existence of Nato could 
guarantee “the necessary pres¬ 
ence of the US in Europe". 

The Conference on Security 
and Co-operation in Europe 
should also be given a greater 
say in security matters. 

To stabilise the situation in the 
east, he said, the west would 
have to open up its markets to 
help businesses generate invest¬ 
ment capital In future, all finan¬ 
cial and economic aid should be 
directed towards helping the new 
democracies to help themselves. 

The economics minister, Mr 
Jurgen Mtillemann, meanwhile 
announced a DM500,000 (£175,500) 
subsidy for an east-west econom¬ 
ics conference to be held Munster 
in May. 

About 200 east European politi¬ 
cians and economists will be 
entertained at Bonn's expense 
while Group of Seven and Portu¬ 
guese delegates pay their own 
bills. 

Yeltsin’s deputy Quits, Page 2 


HIGH YIELDS. 
TAX-EFFICIENCY. 
SECURITY. 


Worldwide, Fidelity is one of the leading money fend managers, 
looking after $b0 billion for millions of customers. Our new global 
range of Money Funds now offers international investors a most 
effective way to manage cash and currency balances to their best 
advantage. 

a High ‘wholesale 1 rates of interest and competitive foreign 
exchange rates. 

• No deduction of tax -interest is paid out or accumulated ^oss. 

• A high degree of security for your capita] through investment in 
only the most credit-worthy banks. 

• A choice of 15 major currencies. 

• Easy conversion between currencies free of charge. 

For more information on Rdeticy Money Funds, including current 
interest rates for each currency, contact your local Fidelity office. 


For customer service and 
other general enquiries calls 

Frankfurt 
(69) 15685150 
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Ministers in the new French cabinet (from left): Jack Lang, education and culture; Michel Sapin, economy and finance; Rene Teulade, sodal affairs and integration; Bernard Tapie, urban affairs; Michel Vauzelle, justice; 
Segalene Royal, environment; Emile Zuccarelli, postal services and telecommunications,' Marie-Noelle Uenemaim, deputy housing minister 


Safer European 
reactors sought 


By Willlain Dawkins in Paris 

EUROPEAN Community 
governments must take urgent 
joint action to improve the 
safety of eastern Europe's ail¬ 
ing nuclear reactors, the head 
of France's atomic energy com¬ 
mission warned yesterday. 

It will cost around FFrSibn 
<£ 6 . 6 bn) to bring reactors in 
eastern Europe and the former 
Soviet Union to an acceptable 
level of safety and to close 
those beyond redemption, said 
Mr Philippe Rouvillois. chair¬ 
man of the Commissariat 4 
1'Energie Atomique. 

"We do not have the right to 
leave these countries alone to 
face these problems which they 
cannot resolve themselves." Mr 
Rouvillois told the Kangaroo 
Group, an organisation of 
European MPs devoted to pro¬ 
moting the European single 
market. The community and 
other International bodies 


must provide financial help 
and technical advice fast, he 
urged. 

His remarks reflect growing 
European concern at the risk 
of a repeat of the 1986 Cherno¬ 
byl disaster, following last 
month's radiation leak at a 
reactor near St Petersburg. 

Cermany wants to discuss 
nuclear safety in the east at 
the July s ummi t of the Group 
of Seven industrial countries, 
and France has sent technol¬ 
ogy advisers to the region. 

Apart from the environmen¬ 
tal risk, western governments 
would have political difficulties 
in maintaining their own 
nuclear programmes if there 
were another serious accident 
in the east, Mr Rouvillois 
added. This is especially impor¬ 
tant to France as the world’s 
most nuclear-dependent coun¬ 
try. it draws three-quarters of 
its electricity from nuclear 
power. 


Beregovoy gets off to flying start in polls 


By Ian Davidson in Paris 

THE appointment of Mr Pierre 
Beregovoy as France's new prime 
minister to replace Mrs Edith Cresson 
seems to have achieved its most 
immediate objective: it has won the 
approval of a majority of the French 
electorate. 

A survey by the CSA institute for 
public radio found 68 per cent think 
that Mr Beregovoy may be a good 
prime minis ter, and 53 per cent think 
he may give a new impetus to govern¬ 
ment policy. 

Another poll, carried out by the 
SOFRES institute for the newspaper 
Le Figaro, said 50 per cent approved 
the appointment of Mr Beregovoy, 
and 55 per cent thought President 
Francois Mitterrand had learned the 
lessons of the government's massive 
setbacks in the recent regional and 
local elections. 

The new government's first task is 
to reverse the record-breaking decline 
in popularity during Mrs Cresson's 10- 
month premiership. The CSA institute 
pointed out, however, that 70 per cent 
thought Mrs Cresson might be a good 
prime minister at the time of her 


appointment, and 67 thought she 
would give new impetus to govern¬ 
ment policy. 

Inside the Socialist party, Mr Bere¬ 
govoy's appointment has been greeted 
with relief by most members of parlia¬ 
ment wbo hope he will restore calm 
and inspire confidence. Few seemed 
to expect, however, that he would 


By David Dodwell in Paris 

MR Jurgen MdUemann. Germany’s 
economics minister, expressed hopes 
yesterday that the change in govern¬ 
ment in Paris will open the way to 
decisions in France “that allow the 
European Community to come to a 
compromise with the US govern¬ 
ment” on farm trade reforms. 

Speaking at a conference in Paris, 
Mr MdUemann said it would be “a 
catastrophe" if the Uruguay Round of 
talks on Uberalisatton of world trade 
were to fail because of deadlock over 
agriculture. 


enjoy sufficient freedom of economic 
manoeuvre to launch new policies for 
fighting unemployment or for improv¬ 
ing the lot of the deprived inner cities. 

In any case, economic policy wifi, 
continue to be determined by Mr Ber¬ 
egovoy from the prime minister's 
office. The appointment of Mr Michel 
Sapin to take charge of the Finance 


Negotiations began In 1986, but 
have been paralysed since the end of 
1990 by EC refusal to accept these 
reforms. France has been the most 
reluctant to compromise, particularly 
on US demands for cuts in the vol¬ 
ume of subsidised form exports. 

The German minister pointed to a 
summit in Washington between Pres¬ 
ident George Bush and EC President 
Jacques Delors on April 22 as an 
opportunity for compromise. 

Commenting on the appointment 
on Thursday of a new French govern¬ 
ment headed by Mr Pierre Beregovoy, 
Mr MoDenumn noted that Mr Berego- 


Ministry. after a junior post in the 
Justice Ministry, is a remarkable pro¬ 
motion for a young politician who is 
still not quite 4a But Mr Sapin is a 
lawyer by education, with no special 
experience of economics, and no spe¬ 
cial power base; moreover, his minis¬ 
try has been reduced In rank, and 
now merely shares equal status with 


voy “has a very high understanding 
of the international economic prob¬ 
lems we are facing". 

At the same conference, Mr Frans 
Andriessen. vice-president of the EC, 
talked of Mr Bdrggovoy as a “very 
EC-oriented man”. 

“It seems trivial that such an enor¬ 
mously Important exercise [as the 
Uruguay Round] is depending on 
farm trade. We should accept the 
challenge to make reform.” 

Mr MdUemann called for a special 
Group of Seven summit to resolve the 
trade deadlock if no compromise was 
readied in Washington in AprfL 


the Budget and Industry ministries. 

On the other hand, the overall polit¬ 
ical balance within the new govern¬ 
ment seems to indicate a dear 
strengthening of the position of the 
faction led by Mr Laurent Fabius, first 
secretary of the party, and a loss of 
Influence of the rival faction led by 
Mr Lionel Jospin, the former party 
leader. This could lead indirectly to a 
strengthening of the position of Mr 
Michel Rocard as the party’s potential 
candidate in the next presidential 
elections. 

Mr Beregovoy is a member of the 
Fabius faction, as are a disproportion¬ 
ate number of his minis ters; whereas 
Mr Jospin, the former education min¬ 
ister, has been shut out of the new 

team. 

When Mr Fabius took over the lead¬ 
ership of the Socialist party in Janu¬ 
ary, it was through a deal with Mr 
Rocard, in return for which Mr Boc- 
ard was designated the "virtual" can¬ 
didate of the party. The mam signifi¬ 
cance of Mr Sapon’s appointment to 
the Finance Ministry may be that he 
is a rising member of the Rocard fac¬ 
tion. 

Tapie burns to politics. Page 12 


Hopes for farm trade reform deal 


Yeltsin’s deputy quits as shake-up continues 


By John Lloyd and 
Leyla Boulton in Moscow 

THE shake-up in the Russian cabinet 
continued yesterday with the resigna¬ 
tion of Mr Genady Burbulis. first dep¬ 
uty prime minister and number two to 
Mr Boris Yeltsin, who is both president 
and head of government 

This leaves Mr Yegor Gaidar, who 
was removed on Thursday from his post 
of finance minister, as the only first 
deputy prime minister, and thus as Mr 
Yeltsin's deputy. It confirms that Mr 
Gaidar remains very much in charge of 
economic reform - even though its 
pace is to be slowed through a loos¬ 
ening of credit policy. 

At the same time, however, a senior 
World Bank official said he was con¬ 
vinced the Russian government would 
continue radical economic reforms 
despite the easing of financial policies. 

Mr Wilfried Thalwitz, vice-president 
for Europe and Central Asia, also 
warned that enterprises would sooner 
or later have to suffer a credit crunch 


to force them into making structural 
adjustments. 

“We will see an attempt to allow 
some temporary expansion of credit... 
but very carefully tailored not to lead to 
hyperinflation," he said before a meet¬ 
ing with Mr Yeltsin yesterday. But he 
said the quicker the crunch came, the 
more likely the reform programme 
would succeed. 

Mr Burbulis. a long time associate of 
Mr Yeltsin, resigned "at his own 
request", according to a statement from 
the president's office. 

He keeps his post as state secretary, 
and is expected to take over as head of 
Mr Yeltsin’s administration - probably 
replacing Mr Yuri Petrov - when he 
vacates his government office on April 
14. 

The statement also said Mr Burbulis 
would oversee domestic and foreign pol¬ 
icy and the political aspects of the gov¬ 
ernment's reform plan, as well as 
looking after personnel policies and 
relations with political partries. The 
wide nature of his duties points as 


much to a promotion as a demotion, 
though he is removed from the immedi¬ 
ate fire of the deputies, who may try to 
reassert their power to veto cabinet 
appointments - a power they surren¬ 
dered last year at the request of Mr 
Yeltsin. 

A government official told Russian 
journalists that he "will be in charge of 
all presidential structures and will co¬ 
ordinate the work of the police force, 
security and foreign intelligence". Such 
a post would carry immense power, and 
brings together under one man over¬ 
sight of agencies which Mr Yeltsin had 
wished to unify in one ministry, only to 
be thwarted by a decision of the Consti¬ 
tutional Court 

His sacrifice from his government 
post together with Mr Gaidar's sym¬ 
bolic surrendering of the Finance Minis¬ 
try to Mr Vasily Barchuk, a long-time 
finance official, is designed to deflect 
some of the criticism which the govern¬ 
ment expects at the sixth Congress of 
Peoples Deputies, which begins on Mon¬ 
day. 


Meanwhile Mr Yeltsin is to appoint 
two deputy defence ministers to the 
recently formed Russian Defence Minis¬ 
try, which he heads. They are General 
Pavel Grachev^ deputy to Marshal Yev¬ 
geny Shaposhnikov, the head of the 
Commonwealth armed forces, and Mr 
Andrei Kokoshin, deputy director of the 
USA-Canada Institute. 

Aides to Mr Ruslam KhasbuLatov. the 
Russian parliament’s leader, said last 
night that the parliamentary changes 
had been designed to placate his opposi¬ 
tion, and hinted there might be more to 
come, even including the resignation of 
Mr Andrei Kozyrev, the Russian foreign 
minister. 

The government also announced 
more generous social protection to 
accompany the market reforms. Mr 
Alexander Shokhin, the deputy prime 
minister responsible for social affoirs, 
said the minimum wage would be 
increased to RbsSOO from Rbs342, while 
minimum pensions would rise to Rbs800 
from RbsSOO. Wages would be regularly 
reviewed. 


Work schemes cut 
German jobless total 


By Christopher Parfces 
In Bonn 

GERMAN unemployment has 
fallen sharply and industrial 
production in the west 
increased, government officials 
reported yesterday. However, 
the federal labour office 
warned of “considerable" job 
losses to come in the east, and 
Economics Ministry figures 
showed most output growth 
came from construction. 

The 166,000 drop in the 
March jobless total was rela¬ 
tively evenly balanced between 
both parts of the country. A 
net reduction of 70,200 in the 
east brought down the number 
officially without a job to 12 m 
- 15 per cent of the work 
force. 

However, Mr Heinrich 


Franke, head of the labour 
office, said the decline did not 
reflect any change in real con¬ 
ditions in the eastern labour 
market. Numbers had declined 


mainly because of the exten¬ 
sion of government-funded 
labour market support mea¬ 
sures. Around 120,000 people 
formerly registered as jobless, 
had been given places in work 
creation schemes or had taken 
early retirement " 

In the west there were L77m 
out of work or 52 per cent .of 
the workforce. The foil was due 
mainly to exceptionally mild 
winter weather. 

The weatha- also contributed 
to a 22 per cent west German 
building output in January and 
February. This helped indus¬ 
trial output for the two mouths 
to a L 8 per cent rise. 


Albanian president steps down 


PRESIDENT Ramiz Alia, the 
last of Albania’s Stalinist stal¬ 
warts, resigned from office yes¬ 
terday after a landslide elec¬ 
tion victory for the 
anti-communist Democratic 
part; 12 days ago. Reuter 
reports from Tirana. 

Mr Alia, 67, announced his 
decision on Albanian state 
radio. 

The hand picked successor to 
the late dictator Mr Enver 
Hoxha, who died in 1985, said 
he would formally present his 
resignation to parliament 
today at its first session since 
the March 22 election. 

The Democrats won over GO 
per cent of the vote, while the 
communists, renamed the 
Socialist party, took less than 
30 per cent. 

Mr Alia said he had made his 
decision after consultations 
with the Democratic party 
leader. Mr Safi Berisha, and 
the head of the Socialists, Mr 
Fates Nano. 

It was not clear whether Mr 
Berisha. a charismatic 47-year- 
old heart surgeon, would step 
into Mr Alia's post or become 
the country's prime minister. 
Under the constitution. 
Albania's president is chosen 
by parliament. 



Alia: bowed to a wave of anti-communist sentiment 


It was Mr Alia wbo, b owing 
- albeit Late - to a wave of 
anti-communist sentiment 
sweeping eastern Europe, 
decided in December 1990 to 
permit multi-party elections in 

Alb ania 

In his statement, he said he 
had accepted the post of presi¬ 


dent a year ago to help keep 
the country united, avoid seri¬ 
ous disruptions and lead 
Albania towards democracy. 

“I am offering my resigna¬ 
tion for the same reasons," be 
said. 

The Democrats greeted his 
resignation with satisfaction. 


Peugeot deal 
for assembly 
in Poland 

By Kevin Done, 

Motor Industry Correspondent 

PEUGEOT, the French car 
maker, has reached agreement 
with FS Lublin (formerly 
Fabryka Samochodow Cieza- 
rowych), a Polish light com¬ 
mercial vehicle producer, for 
the small-volume assembly of 
Peugeot cars in Poland. 

Peugeot has signed an indus¬ 
trial co-operation deal with the 
Lublin-based van maker, for 
the local assembly of the Peug¬ 
eot 405 large family car. 

Production in Lublin is to 
begin in May next year. Output 
is planned to reach 2,000 in the 
first year, rising to 10,000 in 
the fourth year. 

Local content is expected to 
begin at 20 per cent, but should 
rise quickly to around 50 per 
cent Peugeot says this expan¬ 
sion of capacity and local con¬ 
tent would involve an eventual 
investment of more than 
FFr350m (£36m). 

FS Lublin has a workforce of 
720 0 and derives arc and half 
of its turnover from the supply¬ 
ing of components to other Pol¬ 
ish vehicle makers. 


Whatever your business, 
flying to Argentina is our business. 




With two direct flights every week from 
Heathrow to Buenos Aires and connections 
via our European destinations on all the other 
days. Aerolineas Argentinas is the natural 
choice for the daily link to Argentina. 

Economy Class passengers will enjoy Boeing 
747 comfort and the attentive service of the 

For more information, see your AEROUNEASARGEA/TiNAS 

travel agent or ring 071-494 1001. 54 conduit Street. London WIR9FD. 



cabin crew, whilst First Class and Executive 
Class passengers can relax with those little 
extra luxuries you'd expect 
Discover Aerolineas Argentinas and arrive in 
Buenos Aires refreshed and ready for business 
or pleasure. 


Haunted by twin ghosts 

Leslie Colitt and Andrew Gowers on how Nazi and 
communist legacies dominate German politics 


M R Manfred Stolpe 
leaned back on the 
leather seat of his 
Mercedes limousine as it bar¬ 
relled along the pot-holed 
roads of east Germany and pro¬ 
claimed wistfully: “Germans 
have a difficult time with our 
past" 

The prime minister of the 
German state of Brandenburg, 
the place where Prussia was 
bom, is feeling more than usu¬ 
ally haunted by ghosts from 
recent and not so recent Ger¬ 
man history. 

For the past three months 
Mr Stolpe, eastern Germany’s 
only homegrown politician, of 
note and the only Social Demo¬ 
crat (SPD) heading a state gov¬ 
ernment there, has been under 
unrelenting attack for alleg¬ 
edly serving as an informer for 
the hated Stasi secret police in 
the former communist state. 

Then a couple of weeks ago 
an echo from the Nazi past 
rang through the Brandenburg 
parliament when its honorary 
president, Mr Gustav Just, 
resigned after it was revealed 
he participated in a Wehr- 
raacht execution of six Jews in 
the Ukraine after the Nazi 
invasion. 

Now Mr Stolpe’s government 
has been rocked by remarks 
made by his Junior coalition 
partner, Mr Peter-MIchael Dies- 
tel, the local Christian Demo¬ 
crat parliamentary leader, that 
appeared to justify the role of 
Stasi Informers in East Ger¬ 
many as having been “guaran¬ 
tors of social peace". 

Mr Diestel's comments have 
shocked Chancellor Helmut 
KohL as his CDU party pre¬ 
pares for tomorrow’s crucial 
regional elections in the west¬ 
ern German Lander (states) of 
Baden-Wfirttemberg and 
Schleswig-Holstein. 

In the. eastern parts of the 
unifie d Germany, these two 
diffe rent, but still UOt-quite- 
conquered German pasts have 
become the principal weapons 
of political combat They are 
also a focus for economic and 


The German government 
yesterday moved to dear the 
legal log-jam blocking invest¬ 
ment in the former GDE, 
writes Christopher Parkes. 

All claims from former own¬ 
ers of businesses, houses, land 
and other properties, includ¬ 
ing Jews dispossessed before 
the war, must be registered 
before the end of this year, Mr 
Klaus Kinks!, Justice minister, 
announced in Bonn. 

Former owners demanding 
the return of businesses must 
also present new business 
plans within four weeks of 
registering their claims. 

Unveiling a draft legal 
amendment, he said he had 
“gone as liar as constitution¬ 
ally possible" in his efforts to 
speed the clearing up over lm 
property disputes caused by 40 
years of communist misman¬ 
agement and Nazi appropria¬ 
tions. 

social resentment against the 
west. 

Mr Stolpe, a modest man 
with a homespun air, has 
become philosophical about 
the trend, just as he Is resigned 
to the probings of a parliamen¬ 
tary commission, into bis own 
case . “Well have a lot more of 
this political turbulence over 
the next couple of years,” he 


The Brandenburg premier 
has made no bones about his 
contacts with the secret police. 
As a senior lay official of the 
Protestant church, he inter¬ 
ceded with the _ communist 
regime in humanitarian cases 
over a period of decades, 
obtaining the release of thou¬ 
sands of East German prison¬ 
ers and reuniting families in 
the west To do so, he insists, 

he had to. negotiate with the 
Stasi and thus inadvertently 
came to be registered as an 
accomplice. 

“The east Germans have a 
tendency to think as Germans 
did in IMS." says Mr Stolpe. 
“They are looking for. scape¬ 


goats. Some people tell me it's 
a conscious effort at humiliat¬ 
ing the east Germans by the 
west Germans, who have yet to 
come to terms with the Nazi 
past" 

Whatever the intention, that 
is turning out to be the effect 
Mr Kohl, who had been sus¬ 
pected by some of seeking to 
turn Mr Stolpe's misfortunes 
against the SPD at huge, has 
seen the affair blow up in his 
face after Mr Diestel’s remarks. 
The result according to many 
East Germans, is dissension 
between ordinary “Ossis" and 
“Wessns” greater than before 
the wall came down. “The pro¬ 
cess of growing together again 
will take years,” says Mr 
Stolpe. “The decisive thing wifi, 
be whether we can create the 
economic and social conditions 
where people won’t have the 
feeling that they’re losers." 

The current disastrous state 
of the east German economy 
means such conditions are 
likely to be absent for a good 
while. The effective jobless 
Tate in the five eastern r^nrior 
of the federal republic is 
between SO and 40 per cent - 
even in Brandenburg, npp of 
the least poor, it Is 30 per cent 
What is more, Mr Stolpe 
admits that with wages catch-, 
eting sharply upwards - to 80 
per cent of the west German 
level in some sectors — many 
more jobs wffl go. . 

Although the economy has 
lifted somewhat after its near’ 
total collapse last .year, 
self-sustaining improvement is 
hard to discern, despite an 
infusion of g over n ment funds 
estimated at DMiflObn (£63ba> 
this year. 

The danger, as the Branden¬ 
burg premier has often 
warned, is that over time tMs 
will lead to political radicallsa- 
tion. The tools which extrem¬ 
ists ■ could use are already to 

hand. Says Mr Stolpe as fcepift 

pares to board a flight to cam¬ 
paign for his party in Baden- 
Wurttemberg*. ‘'We Germans 
are a mad people-" . >. -. 


Finland 
names Bank 
governor 

By Sara Webb 

THE Bank of Finland 
yesterday named Ms Sirkka 
HamSiAmm as the new gover¬ 
nor of the central bank, in an 
attempt to cahn the country’s 
turbulent financial markets. ■ 

News that Mr Rolf Kullberg, 
the governor of the bank for 
the' past nine years; “had ten¬ 
dered his resignation because 
of a public dispute with "Prime 
Minister Esko Aho over eco¬ 
nomic policy sent a shock¬ 
wave through the Finnish 
money markets in yesterday’s 
half-day trading. 

The one-month Helibdr rate 
jumped from Thursday’s dose 
of 1225 per cent to 16.76 per 
cent yesterday, while three- 
month rates moved up from 
12.75 pet cent to 13.44 per emit 

The sharp increase in 
short-tom interest rates had a 
knock-on effect in Sweden, 
pushing up one-year rates from 
11.78 per cent to 1220 per cent 

Dealers reported a sudden 
rash of capital out of Finland. 
According to one estimate, 
FM5bn (£64lm) flooded out of 
the country, although the 
Bank of Finland refused to 
comment on the figures, saying 
that it was acting to 
preserve the stability of the 

markka. 

MS HamSlaintm' aged 52, will 
take over as governor on July 
L 

She has been a member of 
the Bank of Finland’s board of 
mana g em ent since last Novem¬ 
ber and has spent the last' 30' 
years at the central bank. - 


Correction 


EBRD meeting 

THE first annual meeting- of 
the European Bank for Recon¬ 
struction and Development 
will take place in Budapest on 
April 11-14 and not, as stated in 
the Financial Times yesterday, 
in Bucharest this weekend. 
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Japanese 
post record 
trade 
surplus 

By Steven Batter In Tokyo - 

JAPAN’S current account 
surplus rose to a monthly 
record of $10.8tui (f6-2bn).:*ih 
February, as exports surged 
while imports fell sharply.. 

The huge increase in the 
broadest measure of Japan's 
external balances, 77 per cent 
higher than a year ago, looks 
certain to aggravate an already 
high level of friction, with 
Japan’s trade partners. 

The rising surplus reflects in 
part the slowdown in Japan’s 
economy, which reduces 
demand for imported goods. 
Weak domestic demand also, 
encourages manufacturers to 
reduce stocks by selling t hem 
overseas. 

The Japanese government 
will come under increasing 
international pressure to stim¬ 
ulate the economy and restore 
growth in order to reduce its 
external surpluses. A package 
of emergency economic mea¬ 
sures announced on Tuesday,, 
and a 0.75 point cut in the offi¬ 
cial discount rate to 3.75 per 
cent announced on Wednesday, 
have been widely dismissed as 
inadequate to revive the econ¬ 
omy. 

The Tokyo stock exchange 
yesterday interrupted its 
recent slide, with the-the Nik¬ 
kei average closing 273.68 
higher at 18£59.7L 
The February trade balance, 
which exdudes invisible trade 
items such as tourism and 
insurance, rose.-by 74 per cent 
to Y12Jbn, just short of the 
record set in December. 
Exports rose by 128 per' cent, 
led by strong sales of cars and 
ships. Imports fell by 12.7 per 
cent .• , > -- : 

The dollar value of the surv 
plus was also boosted by the 
hi ghe r value of the yen com¬ 
pared to a year ago and by 
lower commodity prices, espe¬ 
cially for crude' ofl. 

February saw a continuing 
heavy flow of long-term capital 
into Japan, with a net capital 
surplus of $L7bn, compared to 
B-Shn in January. Foreigners 
were net purchasers of Japa¬ 
nese equities, worth $2.4bn, 
although they turned net sell¬ 
ers of Japanese bands, worth 
glAbn. • , 

Japanese continued to be net 
sellers- ribf-.-foreign equities, 
worth $893m In February. Net 
Japanese purchases of foreign 
bonds fell from $7.4bn in Janu¬ 
ary to SL4bn in February.. . 


Kenyan 

protest 

* crumbles 

By Julian Ozarme in Nairobi 

CALM was restored to Nairobi 
and other provincial Kenyan 
cities yesterday as support for 
a two-day general strike crum¬ 
bled 

The Kenyan government 
said three people had been shot 
and wounded and 83 people 
arrested during violent clashes 
between rioters and police on 
Thursday at the start of the 
48-hour national stoppage 
called by the opposition Forum 
for the Restoration of Democ¬ 
racy (Ford) to force the govern¬ 
ment to release what they 
riflim are political prisoners. 

Many private taxis stayed off 
the streets, disrupting trans¬ 
port services, but most of Nai- 

* robi’s work force reached their 
jobs and most shops reopened. 

A government state men t yes¬ 
terday said the strike had 
“comprehensively, failed”, ft 
said other opposition parties 
had not supported Ford. 



. By Michael Prows* " / 
to Washington...- ' 

THE publication yesterday of 
lacklustre US employment fig¬ 
ures for 1 March- pointed to only 
a slow recovery from recession. 

The Labour Department said 
non-farm employment rose by 
19,000 last month, less, than 
half the increase expected on 
.Wall Street. The rise was 
hardly discernible in an econ¬ 
omy .with nearly 109m non-ag- 
ricoltnfal jobs. 

Figures for February were, 
revised down, to show a job 
gain of. 107,000 rather than 
164,000.; The unemployment 
rate was Unchanged last month 
at .7.3 per cent; the. highest 
level for six years. 

The disappointing jobs 
report -. seen- as the most 
important monthly statistical 
publication - may lead to 
more cautious assessments of 
the US economic outlook] Big 
increases iii consumption 
spending in January and Feb¬ 
ruary were interpreted by 
some analysts as evidence that 
a! robust recovery was under 
way.. 

“The numbers for February 


were too strong," said Mr W3- 
fiain Griggs of the Wall Street 
analytical firm Griggs and San- 
tow. “The March figures pro¬ 
vide a more realistic picture of 
the economy.’* 

The figures, while worse 
than expected, were not seen 
as bad enough to prompt an 
earing of monetary policy by 
the Federal Reserve, which has 
held short-term interest rates 
at 4 per cent since December. 
The Fed' regards employment 
as a lagging indicator and 
hopes that recent increases in 
demand will translate into 
higher.production and lower 
unemployment later this year. 

Yesterday's report, however, 
wMiffirns there has been no sig¬ 
nificant increase in employ¬ 
ment'since last spring, despite 
three quarters of slow growth 
of gross domestic product. 
Employment rose last spring 
and summer, fell in the 
autumn and winter and now 
appears to have stabilised. 

Manufa cturing employment 
fpTl sli ghtly last month after a 
small gain in February. In con¬ 
struction. the upturn in resi¬ 
dential real estate has yet to 
translate into job growth. 


Go-ahead for controversial plan for world’s biggest reservoir 



Chinese congress votes for 
giant hydro-electric scheme 


yXV,; * •!£• 



Hardline prime minister Li Peng looks over the motion to 
adopt a version of his report. Reformers forced him to 
infinite a can to fight left-wing dogma 


By Yvonne Preston in Beijing 

THE Chinese parliament 
yesterday voted in favour of 
the controversial Three Gorges 
dam on the Yangtze river, the 
biggest hydro-electric project 
in the world, capable of gener¬ 
ating one-eighth of all the 
power now produced in C hina . 

Over the last 40 years of 
communist rule numerous 
research studies into the feasi¬ 
bility of the darn, first pro¬ 
posed 70 years ago, have been 
conducted, but no decision 
made. 

The giant scheme, costed at 
57bn yuan (£8.2bn), has been 
criticised inside and outside 
China on scientific, economic, 
environmental, social and even 
defence grounds. The 600km- 
longreservoir backed up 
behind the Harp could be vul¬ 
nerable to nuclear attack, 
opponents say. 

The most recent feasibility 
study, completed in November 
1988, recommended building 
the dam at the eastern end of 
the Yangtze’s famous Three 
Gorges, one of the world’s sce¬ 
nic wonders. Ten experts 
refused to sign the report. 

The project was denounced 


in 1988 by Chinese critics as a 
Stalinist folly. The vice-chair¬ 
man of the China Democratic 
League, one of the country’s 
eight non-communist political 
parties, China could not 
afford It. Bankers warned of 
ballooning cost over the 18 
years it would take to build. 

The National People’s Con¬ 
gress voted 1,767 to 177 in 
favour of building the dam , but 
664 abstained, the most in 

memory on any vote. 

The benefits of centrally 
planned flood control and a 
huge power generating capac¬ 
ity outweigh the scheme’s 
defects, China’s communist 
leaders argue. But even the 
government acknowledges the 
magnitude of the problems, 
including the displacement of 
more than im Chinese whose 
homes will be flooded. 

All kinds of opinions were 
still welcome even after the 
project was approved by the 
NPC, chairman Wan Li said 
early this week, anticipating 
today’s favourable vote while 
acknowledging dissent 

Dissenters include NPC dep¬ 
uties from Hong Kong and 
Taiwan and those seeking to 
delay the project because of its 


cost and complex technical 
problems, including sedimenta¬ 
tion. The Sichuan port city of 
Chongqing at the western end 
of the reservoir could silt up. 

Upriver of the dam, Sichuan 
province bears the brunt of the 
project's environmental dam¬ 
age and has 85 per cent of the 
people to be moved. The flood- 
control and power-generating 
benefits go primarily to the cit¬ 
izens of downstream Hubei 
province. 

Widespread flooding in east¬ 
ern and central China last 
summer, which killed hun¬ 
dreds of people and cost bil¬ 
lions of yuan, gave impetus to 
the Three Gorges scheme. The 
starting date will depend on 
China’s future financial situa¬ 
tion but trial resettlement of 
people is already under way. 

The congress ended its 
annual session by approving 
humiliating changes to hard¬ 
line premier U Peng's state-of- 
the-nation report, in a clear 
victory for reformists. 

This year's congress took 
place amid a power struggle 
between Marxist conservatives 
and economic reformers led by 
87-year-old paramount leader 
Deng Xiaoping. 


Riddle of 

Libyan 

retaliation 


By Tony WaBter In Cairo and 
Mark Nicholson in London 

CONFUSION yesterday 
surrounded an apparent threat 
by Libya to the commercial 
interests .of countries which 
voted to impose sanctions over 
a. Libyan refusal to band over 
two men accused of the 
Lockerbie bombing. 

The threat was originally 
matte by student protesters on 
Libyan television. However, 
nffteials in Tripoli were unable 
to clarify the situation. It could 
affect countries such as 
France, whose Elf Aquitaine 
oil company has significant 
interests In Libya. '' •. 

: A-Libyan spokesman. was 
quoted as saying:’“The stale-' 
ment of the crowds has not so 

far became official” . 

. The British Foreign Office 
said it was awaiting clarifica¬ 
tion on the apparent threat, 
which woukf affect a number 
of UK companies in Libya, but 
it was not yet treating it as 

nfflrifll policy. 

A senior Libyan diplomat 
told European ambassadors in 
Tripoli that countries which 
had supported the‘ sanctions 
would have r their interests 
“negatively affected” but gave 
few details. EC diplomats in 
Tripoli were seeking an o fficial 
Libyan denial of the protesters’ 
threat 

Libyan officials were also 
vague over the protesters’ call 
that countries, which backed 
the UN sanctions should evac¬ 
uate their nationals from 
Libya. Thousands of Britons, 
Americans and French woric in 
Libya’s oil industry - a sector 
traditionally cushioned from 
political upheaval. 

Mr Douglas Hurd, the British 
foreign secretary, reported 
after a telephone, conversation 
with Mr Allen Brown, head of 
the British interests section in 
the ftatiftn embassy in Tripoli, 
that the British community 
was calm that “quite a 
number" of exit visas were 
slowly bring issued to those 
seeking to leave. 

But Mir Hurd told BBC radio: 
It’s still very confused." 


Brazilian president 
fails to recruit allies 


By Christina Lamb 
In Rio de Janeiro 

BRAZILIAN President 
Fernando Collar’s attempts to 
persuade the Social Democratic 
party to join his government 
have failed, leaving him des¬ 
perately seeking allies to fill 
the holes in his administration 
left by the resignation of more 
than 30 government members. 

Initial positive reaction to 
the reshuffle - the largest m 
Brazilian history - has turned 
to tocredulity as Mr Collor 
proves unable to attract people 
or parties to bis team. The gov¬ 
ernment’s reform programme 
has been stalled, along wi±n 
the investigations into corrup¬ 
tion in the administration 
which Led to its dismissal. 

Important ministries such as 
Tnfrakructure and Agriculture 
are paral^ w^ MrCollor 
dangle the posts in “ 


LI.UUUI T 

-ssman yesterday, 
h municipal elections due 
tober, politicians do not 


want to be associated with the 
government’s unpopular eco¬ 
nomic policy, which has pro¬ 
voked two years of recession. 

Stephen Fidler adds from 
Santo Domingo, Dominican 
Republic: Hopes that both Bra¬ 
zil and Argentina could reach 
agreement in . principle with 
leading commercial bank credi¬ 
tors in the next week have 
been dashed, as Brazil 
suspended further talks with 
hanks for nearly three weeks. 

: However, Argentina .and its 
bank advisory group are expec¬ 
ted to meet in Santo Domingo 
at the annual meeting of the 

Inter-American Development 
Bank in the next few days. 
This leaves open the possibility 
that Argentina may secure an 
outline debt accord under the 
Brady Plan. 

There had been hopes that 
the IADB meeting would sym¬ 
bolise an end to Ihe decade- 
long debt crisis for both coun¬ 
tries. But the Brazilian govern¬ 
ment baulked at completing a 
complex deal ahead of what it 
saw as a false deadli n e. 
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company's Marketing/PromBUonal package. 2. Appoint us as your Charity of the Year 3. Invite your employees to jom us in our I9?2 National Events Programme. _ _ 

A. Sponsor a nurse. If you’d IB® more information, please caH Catherine Philip u Cancer Relief MacntUbn Fund. Telephone. 071 351 7611; Fax; 071 376 8098. NURSE APPEAL 
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issues defence of ‘soft commission’ 


By Richard Waters 

THE Securities and investments 
Board, the City’s chief investment 
regulator, yesterday turned down 
calls for a ban on so-called “soft com¬ 
mission" share trading 1 and issued its 
strongest statement in defence of the 
practice. 

Under soft commission arrange¬ 
ments institutional investors ppjmise 
to give business to a particular bro¬ 
ker. In return they receive facilities 


that help them do their job, such as 
information services or screens carry¬ 
ing market news and data. 

Critics say the arrangements pre¬ 
vent investors from shopping round 
to get the best deal for their own 
clients each time they trade. 

The practice was criticised recently 
in a speech by Mr Peter Rawlins, chief 
executive of the London Stock 
Exchange, when he called on pension 
Tund investment managers to drop 
soft commissions. He added: "To the 


average man. if people want a service, 
they should be prepared to pay visibly 
for it in a currency everyone under¬ 
stands." 

Yesterday the SIB said it bad noted 
calls to review its policy on soft com¬ 
missions, or to ban the practice, but it 
had decided no change was necessary. 

"Soft commission arrangements 
provide a legitimate means for fund 
managers to obtain specialist ser¬ 
vices,” the board said. “The payment 
of commission in return for an array 


of services in addition to execution, 
which benefit the fund manager's cli¬ 
ents, is a traditional feature of the 
marketplace." 

The SIB said that to prevent abuse 
it had developed a framework to 
define the services that could be pro¬ 
vided, to keep customers Informed 
and to ensure that “transactions are 
carried out on terms no different from 
those involving a traditional commis¬ 
sion arrangement”. 

Those regulatory arrangements 


should be given a chance to settle 
down, the SIB said, adding that trust¬ 
ees “should be alert to the implica¬ 
tions for fund beneficiaries of such 
arrangements”. 

The SIB also said yesterday it 
would take no action to limit the abil¬ 
ity of integrated investment houses to 
undertake soft commission business. 
It bad started a review of the subject, 
prompted by moves by some inte¬ 
grated houses to cut soft commission 
rates to win business. 


lacks news 
supply for 
teletext bid 

By Raymond Snoddy 

CARLTON' Communications’ 
bid for a 10-year public teletext 
licence has been made without 
a contract for a news supplier. 

Unlike the other four bidders 
for the licence at present held 
by Oracle, the commercial tele¬ 
text company. Carlton was 
unable to reach agreement 
with the Press Association, the 
UK news agency that supplies 
most newspapers and broad¬ 
casters. 

Carlton, the television facili¬ 
ties and production company 
that won the London weekday 
licence from Thames Televi¬ 
sion. is bidding in a joint ven¬ 
ture with Intelfax. 

The company has accompan¬ 
ied its bid with a confidential 
letter suggesting how it would 
obtain its news supply if it won 
the bid battle. One suggestion 
is that Independent Television 
News could be the news sup¬ 
plier. 

ITN. however, is trying to 
win the franchise itself in a 
joint venture with MAI Broad¬ 
casting. Scottish Television 
and Anglia Television. 

Carlton argues that it will 
easily negotiate a news con¬ 
tract if it wins the licence. 
Rivals argue that the lack of a 
contract might lead to Carl¬ 
ton’s failing the initial quality 
threshold. 


Minimum wage is 
unlikely to affect 
public-sector staff 


By David Goodhart, 

Labour Editor 

THE PUBLIC SECTOR would 
be virtually unaffected if a 
Labour government introduced 
a national minimum wage next 
year at the rate of £3.40 an 
hour. 

There is a widespread 
assumption that low pay is a 
serious handicap in the public 
sector but pay analysts say 
that recent pay rises and the 
restructuring of lower grades 
has taken all but a few thou¬ 
sand public-sector employees 
above the £3.40 rate. 

Local-government employers, 
who yesterday rejected a £1.000 
flat-rate claim from unions rep¬ 
resenting 800.000 manual work¬ 
ers. say there are only 25,000 
full-time workers and 200.000 
part-timers below £3.40 an 
hour. Almost all of those will 
be earning more than £3.40 by 
next year. All white-collar 
staff, except for a few hundred 
18-year-olds, are well above the 
minimum rate. 

Similarly, the Low Pay Unit 
estimates that in the National 
Health Service there are about 
130,000 ancillary staff below 
the minimum wage level. After 
the current pay round, though, 
in which lower-paid staff have 
been offered a 6.8 per cent rise, 
there will be only a few hun¬ 
dred left below the leveL 


Mr Alistair Hatchett of 
Incomes Data Services said 
there might be a handful of 
cleaners or canteen workers in 
the public sector who would 
benefit from a minimum wage. 
“But the vast majority of those 
affected are in the private sec¬ 
tor, usually covered by wages 
councils, in sectors like retail¬ 
ing. textiles, and private-sector 
catering." he said. 

The National Institute of 
Economic and Social Research 
has estimated that if the mini¬ 
mum wage is introduced in 
April next year at £3.40 an 
hour it would affect about 2.3m 
people, almost exclusively in 
the private sector, and would 
add £2.2bn to the wages 
bill 

Most of those affected are 
not covered by collective bar¬ 
gaining and some analysts con¬ 
clude that there will be little 
pressure to maintain differen¬ 
tials further up the pay scale. 
That pressure is one of the 
main worries that employers 
have about a minimum wage. 

• The TGWU general work¬ 
ers' union, the biggest union 
supporter of the Labour party, 
is suing Mr Paddy Ashdown 
and other senior Liberal Demo¬ 
crats for libel. The union says 
the party is claiming that the 
TGWU has advised members to 
vote for Liberal Democrats in 
some marginal seats. 
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CHINA & EASTERN 
INVESTMENT COMPANY LIMITED 

Preliminary Announcement of Rnults lor the six months ended 3Ur January, 1992. 

The unaudited lonxrJid.iteJ results of China Eastern Investment Company Limited iThe “Company") and 
ic- ttib'iJi.ine-i (The “Croup"' lor the »ix months ended 31 >r January, 1992 were as follows: 

Six Months Ended 


NET ASSET VALUE (US5000) 

■MET ASSET VALUE FER SHARE _ 

CROSS REVENUE 

Income Irom h>red «i»vsrmenrj........ 

Income Irom unlisted in\e«rments. 

Net I'.ioc- trom trading in dealing invormenis . 

Interest on depo-.it.■ . 

Interest on loans to unlisted investments . 

Nor exchange i losses 

ADMINISTRATIVE EXPENSES. 

PROFIT BEFORE TAXATION . 

TAXATION . 

PROFIT ATTRIBUTE BLE TO SHAREHOLDERS. 

SPECIAL INTERIM DIVIDEND . 

PROFIT RETAINED. 

EARNINGS PER SHARE . 

SPECIAL INTERIM DIVIDEND PER SHARE RAID . 

OTHER TRANSFERSTCV(FROM) RESERVES 

i «:i I Im»»•’ profit on disposal of investments . 

Incrcx-eAdecrease' in valuation oi investments . 

“Diluted - . 1 ..-tummy (nil exercise of the outstanding warrants. 

TAXATION 

Curue: tile pen--J the majority of the Group’s income was not assessable to Hong Kong Profits Tax as U was 
yenvr.ireJ from onshore activities and capital transactions. The estimated assessable profit has been wholly 
absorbed hv taxation lo>,e< brought lor ward. The ux charge represents overseas Withholding Tax. 

earnings PER SHARE 

The calculation ■.,} rhe ejmmjjs per .hare is based on profir for the period ot US$282,563 11991: US$44,707) 
and on the weighted a Venice number of 19.S63.150 shares in issue during the period (1991: 17,397,873). 

BREAKDOWN OF INVESTMENTS AS AT 31ST JANUARY 1992 

Assets 
US$m 

Hi my Kone . 31.60 

Ori\TC'’Mnirii'. . 0.46 

Net Current A*-ets . 6.93 

REVIEW OF OPERATIONS 

The >toci m.irlet, in South East Asia have continued to perform strongly during the period under review. In 
particular rho Hone Kong marker has gone from strength to strength despite nervousness over the U.S. 
Ai'-'\eminent', renewal ot China’s Mosr Favoun.-J Nations status and the stance taken over intellecrual property 
riyht; The limited opening of the Shanghai and Shcnsen stack markets to foreign investors and Deng 
Xu'c-pii*-’' continued support of the Special Economic Zones (SEZs) reconfirm China's commitment to marker 
reform The rejection of China's application to join GATT while disappainnng is not considered ro have any 
ureai impact on China’s economic progress in the short to medium term. 

Since the ■„ •.■mpanv's halt year enJ on 31st January. l»92 the Hong Kong market has continued to strengthen 
underpinned h yood corporate results and a neutral budget. This, coupled urich the recent positive comments 
‘' n triarl er rvl-.-rm emanating from Bejing gives the Board increased confidence in your company's future. 

The C'-itipan-. hat continued to work on restructuring proposals as announced in November. 1991 and it is 
anticipated rh.it o further announcement will be made in the near future, following the Board Meeting held in 
Hone K.aiuvn 3rd .April. I°42. 

dividend 

'pccial interim dividend of US>0.0! per 'hare ivjs paid to shareholders on J5rh November, 1991. 

ISSUE OF SHARES 

Dunn* the penod under review 2.73n.tj83 shares were issued following the exercise of all previously unexerciscd 
u-irr.mr.. This resulted in a net cash inflow, after expenses, of L'S$2.7I5,534. 

INTERIM REPORT 

Jf is vxpwr-eJ tlirr rhe lull Interim Report will be sent to shareholders on 2Sch April. 1992. Jr will be made 
available to the public at the Company’> Registered office; 8rh Floor, Prince's Building, Hong Kong and its U.K. 
Tr-inster Aeent; Barclay' Registrar*. Ltd.. Bourne House, 34. Beckenham Road, Beckenham, Kent BR3 4TU. 
DIRECTORS’ INTEREST Hi SHARES 

Ar ;u t Jjnu ir\. 1992 Mi. J.D. Bol«over had a personal interest in 4,700 otdinary shares of rhe Company. No 
other Jirector holding o/fice ar jl<c January, 1992 or their associates had any inierwr in rhe share capital of the 
Company or its subsidiaries. 

SUBSTANTIAL SHAREHOLDER 

As ar *Ixt January. 19^2 the Company- h.-i> nor been notified by any person, not being a Director of the 
Company, of interests in the share capital of the Company required to be recorded in the register under Section 

By Older of the Board 
P.H. McCullough 
Company Secretary 
3rd April, 1992 


%of 
net assets 
S 1.0 
1.2 
17.8 


Ibl 1 > ot t he Svcurintf- < Disclosure of interests) Ordinance. 



Asfttoy AAiwood 

Pressing for more pay: laundry workers at a Reading hospital. It is estimated there are 
about 130,000 ancillary NHS staff that are below the minimnm wage level 


Private prison 
opens its doors 
on Humberside 


By Richard Evans 

BRITAIN’S first privately ran 
prison, tbs Wolds on Humber¬ 
side, opened its gates to public 
inspection yesterday before 
receiving - its first official 
inmates on Monday. 

The £38m remand centre, to 
be run by Group 4, will eventu¬ 
ally house more than 300 adult 
male remand prisoners who 
will be supervised by warders 
or “prisoner custody officers” 
employed by the security com¬ 
pany. 

Standards set for various 
aspects of prison life are well 
in excess of those in public-sec¬ 
tor prisons. Stiff financial pen¬ 
alties can be imposed on Group 
4 if the terms of its contract 
with the Home Office are not 
met 

Remand prisoners' will be 
housed in 156 single and 72 
shared cells, all with en-suite 
sanitation; and each prisoner 
will have a cell key. 

The prison is arranged in the 
form of six self-contained 
houses of 50 prisoners each, 
with -access through electroni¬ 
cally locked doors controlled 
centrally. This arrangement is 
designed specifically to confine 
any disturbances to a control¬ 
lable number of inmates. 


Prisoners will spend about 15 
hours a day outside their cells - 
in sharp contrast to .most 
remand prisons - sod can use 
their time on work pro¬ 
grammes, education, physical 
exercise, counselling and recre¬ 
ation. 

Mr Steve Twion. the prison's 
director, intends to impose two 
levels of “prisoner contract", 
one of which will offer a higher 
quality of life, including gener¬ 
ous payments, to those who 
work and guarantee a higher 
standard of behaviour. Prison¬ 
ers who do not “opt in" and 
who decline to work Wm not be 
paid. 

Mr Adam Sampson, deputy 
director of the Prison Reform 
Trust, said the Trust remained 
strongly opposed to privatisa¬ 
tion of prisons, but many of 
the ideas being tried at the 
Wolds were welcome, particu¬ 
larly the amount of time pris¬ 
oners were to be allowed out of 
their cells. "However, it must 
be acknowledged that there are 
risks,” he said. 

Mr Sampson warned that the 
pay structure would create a 
two-tier regime and these.was 
potential for injustice from the 
judgments on behaviour that 
would have to be made by 
prison staff. 


Dalgety names chairman 


By Katharine Campbell 

DALGETY, the foods and 
agribusiness group, has named 
Mir John West as its chairman 
when Sir Peter Carey retires In 
September, when he will be K). 

Mr West, aged 64, was chief 
executive of Reckitt & Cohnan 
between 1980 and 1988. He has 
been on the Dalgety board as a 
non-executive director since 
June 1990, and is chair¬ 
man of Bridon and Christian 
Salvesen, although he is retir¬ 
ing from Salvesen later this 
year. 


Sir Peter has been non-exec¬ 
utive chairman of Dalgety 
since 1986 and a director since 
1983. 

In June Mr Bryan Fawcett, 
executive director responsible 
for agribusiness, retires aged 
60 after 21 years at Dalgety. Sir 
Christopher Laidlaw, aged 69, 
also steps down after eight 
years as a non-executive direc¬ 
tor. 

Mr Maurice Warren, chief 
executive of Dalgety, said the 
company was trying to reduce 
significantly the average age of 
its board.. 


Names hail 
victory on 
evidence 

By Richard Lapper 

GOODA Walker Names said 
yesterday they had forced 
Lloyd's to disclose details of 
Mr Kenneth Randall's investi¬ 
gation into Gooda Walker. 

In a letter to the Gooda 
Walker Action Group's 2,000 
members, Mr Alfred Doll- 
Steinberg, the group's chair¬ 
man, said that “had Lloyd's 
not agreed to publish the evi¬ 
dence obtained by GW Run- 
Off” his group would have 
applied for a court injunction 
to prevent the drawdown of 
Names’ funds. 

Mr Do 11-Steinberg supports 
the action at present before 
the Commercial Court which 
involves some of its members, 
but the group has yet to take 
independent action. 

Legal action is in prospect 
nevertheless, if Lloyd’s pro¬ 
ceeds to draw down Names' 
deposits to meet cash calls, he 
added. 

Lloyd's issued notices on 
March 4 allowing drawdown of 
deposits ot Names who fail to 
meet cash calls after 30 days. 

A cash call totalling ElOlm 
for Names on 164, 290, 298 and 
299 covering losses in 1989 
and 1990 fefi due on March 2. 

GW Rnn-Off has collected 
only limited amounts of the 
cash so far. Mr Doll-Steinberg 
said Lloyd's intention to let 
the drawdowns continue was 
“absolutely crass”. 


Disclosures stir Gooda controversy 

Richard Lapper reports on the. troubled syndicate 


L LOYD'S of London has 
again found itself at the 
centre of controversy 
this week with the disclosure 
of possible Irregularities at 
some of the market's worst 
affected insurance syndicates. 

Evidence gathered by Mr 
Kenneth Randall, a former 
head or regulatory services at 
Lloyd's, indicates that between 
1981 and 1988 the Gooda 
Walker agency may have over¬ 
stated the profits of its syndi¬ 
cates and. in 1991, failed to dis¬ 
close reinsurance transactions 
to its auditors. 

Until its liquidation Gooda 
Walker managed eight Lloyd's 
syndicates, which specialised 
in catastrophe reinsurance 
business and in 1989 and 1990 
have delivered some of the 
worst losses in Lloyd's recent 
history. In 1989 losses exceeded 
£2Q0m. 

Some of the syndicate's 
Names are among more than 
800 who are seeking injunc¬ 
tions to prevent Lloyd’s draw¬ 
ing down on their deposits in 
order to fund the losses. 

The case, in which the 
Names are represented by 
Michael Freeman & Co. began 
on Tuesday but was adjourned 
by Mr Justice Saville after 
receipt of the affidavit contain¬ 
ing details of Mr Randall's find¬ 
ings. 

Mr Randall's investigation is 
being conducted on behalf of 
GW Run-Off. the agency set up 
to administer Gooda affairs 
last October. The investigation 
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centres on the use of time and 
distance (T&D) insurance - an 
insurance policy resembling a 
hanking arrangement used by 
many Lloyd’s syndicates to 
fund known future losses. 

The 38-page affidavit details 
three areas of concern. 

Between 1981 and 1988 the 
profits of syndicate 290, the 
biggest of eight syndicates 
managed by Gooda Walker, 
may have been overstated as a 
result of the use of T&D poli¬ 
cies. 

Mr Randall’s preliminary 
analysis of audited accounts 
for the period showed that 
gains from T&D policies con¬ 
tributed £23.8m of the syndi¬ 
cate’s total profits of £32.16m 
(after personal expenses). 

He calculated that the profit 
commission charged to Names 
“which could be regarded as 
attributable to profits gener¬ 
ated from the use of time and 
distance policies” amounted to 


£3,674.727. The profits arise 
because the difference between 
the premium paid to the rein¬ 
surer and the limits of indem¬ 
nity - the amount the rein¬ 
surer agrees to pay in claims at 
an agreed future date - must 
be regarded as a gain at the 
time of purchase. 

Mr Randall said that his 
analysis had raised a number 
of questions which warranted 
further investigation. 

They Include the issue of 
whether the dates selected for 
recoveries under the policies 
inflated the profits of the syn¬ 
dicate. In addition, Mr Randall 
is concerned to examine the 
Impact of the deals on the syn¬ 
dicate's liquidity. 

M r Randall's investiga¬ 
tion also shows that 
information about 
the commutation — or early 
cashing in of T&Ds - may not 
have reached the syndicates' 


auditors, Littlejohn Frazer. 

The years 1988,1989 and 1990 
were bad for Gooda Walker as 
losses mounted from catastro¬ 
phes such as hurricane Hugo 
in September 19S9 and the 
European storms of January 

1990. 

By April 1991 cashflow diffi¬ 
culties were particularly seri¬ 
ous. Mr Randall said the agen¬ 
cy’s management asked its 
reinsurers, the Bermuda-based 
Pinnacle, to commute six T&D 
policies. 

Commuting the policies, 
which protected the exposures 
ot syndicate 290, realised about 
£27m. Mr Randall said that 
syndicate auditors confirmed 
that they were unaware that 
the four policies had been can¬ 
celled. “The syndicate audi¬ 
tors . . . inspected a number 
of time and distance policy 
documents prior to the comple¬ 
tion of their audit. They state 
that they were shown the origi¬ 
nal policy documents of the 
four policies which had in fect 
been commuted on 2 April 

1991. " 

Gooda Walker agreed to rein¬ 
state the contracts “upon 
receipt of funds from the-June 
cash calls” (charged to Names 
to meet insurance claims). 

Subsequently in June 1991 
syndicate 298 also found itself 
in cashflow difficulties. Four 
further T&D polices - benefit¬ 
ing three other Gooda Walker 
syndicates 164, 90 and 295 - 
were commuted in order to put 
syndicate 298 in funds. 


Accountancy interests 
‘dominated auditing 9 


By Andrew Jack 

AUDITING POLICY has 
historically been dominated by 
views that have favoured the 
leading accountancy firms 
above other interests, an aca¬ 
demic said yesterday. 

Speaking at an auditing con¬ 
ference organised by Bristol 
Business School, Mr Prem 
Sikka, of the Polytechnic of 
East London, analysed the 
development of the “going con¬ 
cern” auditing guideline 
required for the approval of 
company accounts. 

Re said the definition of a 
going concern in the guidelines 
was designed to “minimise 
audit effort and maximise pro¬ 
tection from lawsuits”. 

The guidelines were drawn 
up by the Auditing Practices 
Committee, which did not pub¬ 
lish its voting and which had a 
membership dominated by 
large accountancy firms. 

Mr Sikka also emphasised 
that the use of the word “pro¬ 


fession” in relation to the prac¬ 
tice of accountancy was 
loaded, suggesting knowledge, 
altruism and a pursuit of the 
public interest 

He suggested that in reality 
the leading firms were “signifi¬ 
cant businesses which have to 
secure a favourable environ¬ 
ment to make profits, avoid 
lawsuits and retain their legiti¬ 
macy". 

He did not consider the role 
of the new Auditing Practices 
Board. The board, which was 
created last year, includes a 
majority of non-practising 
accountants. 

• Environmental auditing is 
still interpreted in a wide 
range of different ways, Ms 
Josephine Maltby told the con¬ 
ference. 

Commenting on the results 
of a survey of environmental 
auditors, she concluded that 
their perceptions of the pur¬ 
pose of the audit and the way 
in which it was conducted var¬ 
ied considerably. 


Standard 
on currency 
criticised 

By Andrew Jack 

SUPPORT is widespread for 
the overhaul of accounting 
standard SSAP20 dealing with 
foreign currency translation, 
according to a survey con¬ 
ducted by the Chartered. Asso¬ 
ciation of Certified Accoun¬ 
tants. 

In a study of 32 companies, 
institutions, accounting firms 
and individuals conducted for 
the Accounting Standards 
Board, the association found 
that mast wanted disclosure in 
the accounts of any limitations 
on the extent to which over¬ 
seas, assets can be remitted to 
the UK. That: has been 
prompted by the experience of 
Polly Peck International 

Many of those surveyed felt 
a need for clarification of 
reserve accounting, the treat¬ 
ment of complex capital instru¬ 
ments, and hedging transac¬ 
tions. • 


BE A FRIEND 

We aU need friends, especially when we get old 
and lonely. Many of us now live longer, so we are 
all involved in looking after the eldcdy friends and 

relatives and old age comes to us alL. 

Friends of the Elderly have been 
looking after the old since 1905 
and we now have twelve 
residential homes. The men and 
women in our care have 
professional backgrounds and find 
security and freedom with us for 
the rest of their lives, with nursing 
care when needed- m 

Please be a Friend and help us. Our new 
brochure will show vou how easy and fulfilling,'c 
is to do this. Send this coupon or telephone now. 
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over Jersey judge 


By Sue Stuart 

THE HOME OFFICE request 
for the resignation of one of 
Jersey's senior judges has been 
temporarily set aside after a 
meeting on Thursday between 
Jersey politicians and Sr Clive 
Whitmore, representing . the 
Privy Councillors. 

Mr Vernon Tomes, Jersey's 
deputy bailiff, was asked to 
resign after complaints from 
local advocates that he took 
too long to deliver reserved 
judgments, in some cases more 
than two years. 

Jersey, in the Channel 
Islands, is a self-governing OK 
Crown dependency and the. 
Privy Councillor who has spe¬ 
cial responsibility for it is also 
the Home Secretary. 

The island's judges are 


Crown appointments, as are its 
attorney general and lieuten¬ 
ant governor. - 

Mr Tomes said the delays in 
delivering judgments were due 
to a ’ work overload. The. 
' island's politicians feel they 
can resolve the issue inter¬ 
nally, so a delegation was sent 
to tonddn to try. to get' the 
resignation demand rescinded. 

Senator Dick Shenton, a 
senior member of the Jersey 
parliament, said Thursday's 
meeting~ih- London had been 
most helpful. "We recom¬ 
mended the r^uest for Mr 
Tomes' resignation should be 
deferred for six months. This 
would aHow us time to sort out 
the work. overload problem 
ourselves." 

Sir Clive Whitmore set aside 
the original request temporar- 


Increase in housing starts 
suggests boost for iii 


By Andrew Baxter 

THE government yesterday 
welcomed a small rise in Feb¬ 
ruary housing starts as further 
evidence that interest-rate 
reductions are beginning to 
stimulate tbe bousing market 

According to provisional esti¬ 
mates from the Department of 
the Environment 12,000 dwell¬ 
ings were started in Great 
Britain during February, com¬ 
pared with 11,300 a year ear¬ 
lier. There were 12,900 comple¬ 
tions. against 12,500 in 
February last year. 

The rise took housing starts 
in the three months from 
December to February to 
35,100, up 3 per cent on the 
same period a year ago, while. 
completions fell by 4 per cent 
to 41,600. 

Mr Tim Yeo, environment 
minister, said the figures were 
an encouraging message for 


the economy .as a whole, given 
that housing starts provide 
earlier evidence of economic 
activity than other construc¬ 
tion figures. 

' Statistics for January and 
February show increases for 
both private-sector and hous¬ 
ing association starts, with pri¬ 
vate starts rising from 20,400 to 
20300 and housing association 
starts up sharply from 3,300 to 
4.SXL . 

. In contrast, over the same 
period, starts made by local 
authorities, new towns and 
government departments 
dropped from 1300 to 500. 

On a seasonally adjusted 
basis, total starts fell by 1 per 
cent in tbe three months from 
December to February, com¬ 
pared with a year earlier, while 
total completions fell by 3 per 
cent Private enterprise starts, 
fell by 3 per cent while com¬ 
pletions rose by 1 per cent 


Architects’ optimism on work 
prospects proves short-lived 


By Andrew Baxter . 

GLOOM has descended again 
on the architecture profession 
after a small outbreak of opti¬ 
mism at tbe beginning of the 
year, according to quarterly 
figures published yesterday. 

Architects are becoming 
“ever more pessimistic” about 
their future workloads during 
the recession, the Royal Insti¬ 
tute of British Architects says. 

While the institute’s previ¬ 
ous figures showed that archi¬ 
tects were becoming, on bal¬ 
ance, slightly optimistic about 
future workloads, the latest 


show that only the largest 
practices are now even slightly 
optimistic. Only one in 100 
large practices expects a rise 
while smaller firms still expect 
a big fell In new commissions. 

The. Institute says it is down¬ 
grading its predictions as 
recovery of the UK economy 
appears to have been post¬ 
poned for about two quarters. 
"Our view: is that workloads 
- will remain fairly static during 
the next 12 months, although 
there should be an upturn by 
the end of the year." 

The institute’s sectoral fig¬ 
ures disclose sharp falls in 


industrial and retail commis¬ 
sions, whOe new commissions 
in the office and leisure sectors 
continue drifting downwards. 

Only public-sector and hous¬ 
ing commissions show rises 
compared with the previous 
quarter. The institute says 
public-sector commissions are 
expected to rise further when 
spending proposed in the chan¬ 
cellor’s Autumn Statement 
comes on stream in tbe new 
financial year; 

RIBA Leads, The Old Coach 
Bouse, 32 Evesham Road, Chel¬ 
tenham, Gloucs. GL52 2AG. 
£125 (£99 for RIBA members). 
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ANNUAL RESULTS TO 31 DECEMBER 1991 

St Andrew Trust invests in smaller companies in the UK and overseas with the objective of 
achieving long term capital growth and rising income for its shareholders. 



Net asset value 
Dividend per share 
Earnings per share 


% Change 
+10.7% 
+5.0% 
-33% 


HIGHLIGHTS 

Net asset value up 10.7% 

The prudent building of reserves in recent years has enabled a progressive 
dividend policy to be maintained. 

Long tarm performance continues to excel - £1,000 invested in 1981 in 
St Andrew Trust would be worth £5,6981 today in comparison with a return of only 
£2,363+ from a higher rate building society account 

, SnKN. »mat Stai uta tad retain ««tan re-ip*Wtd oUWOI l«M»i a* » yua fw* 3 I t**n*a 1M. 

ST ANDREW TRUST pic 

A member of the Association of Investment Trust Companies. 

St Andrew Trust is managed by Martin Currie. The 1991 Annual Report is now available. 

if you would Hfce a copy please complete and return the coupon to Rachel Mackenzie, 
Martin Currie Investment Management Ltd, Saltire Court. 20 Castle Terrace. Edinburgh 
EH12ES, or telephone her on 031-229 5252. 


Please«od me5copyoftlKStAn*wTW*A*™* Report □ 
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Players may strike for level football field 

Jane Fuller reports on the clash over cash between players and the Premier League 


fly and wfli put the .proposal 
- for a six-month deferment to 
the Home Secretary. 

-Senator. Shenton said: “We 
look forward to our request 
being acceded to.” He does not 
expect to receive the home sec¬ 
retory's decision until after the 
OK elections. - 
Members of the States, the 
; Jersey parliament, are con¬ 
cerned that this matter has 
been misrepresented as a con¬ 
stitutional crisis. The constitu¬ 
tion is not: threatened and 
members fed they have a good 
working relationship with the 
: Privy CoundL 

Some States members 
refused to speak to London- 
baaed journalists yesterday 
because they were not sure the 
island's position would be cor¬ 
rectly presented. 


- [ Housing starts are generally 
-seen as a leading indicator of 

- activity in the economy. They 
tend to precede house price 
rises by as much as a year. 

# The Labour Party's tax pro¬ 
posals would penalise the pro¬ 
fessions, inr-imting civil engi¬ 
neering, and prejudice the 
' industry’s future, according to 
Mr George Dixon, vice-presi¬ 
dent of the Federation of Civil 
: Engineering Contractors. 

Speaking In Harrogate yes¬ 
terday, Mr Dixon said he was 
worried that Labour's proposed 
structure of income tax and 
National Insurance contribu¬ 
tions “would clobber if not the 
present take-home pay then 
certainly the aspirations of the 
up-and-coming engineer or sur¬ 
veyor". He urged Labour not to 
forget that civil engineering is 
a “profession with worldwide 
application, and a mobile pro¬ 
fission". 
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T HIS afternoon as half a 
million recession-hit 
football fans tread their 
weekly escape route to the 
local ground, they might be 
wondering why. players earn¬ 
ing up to £3,000 a week are 
contemplating a strike. 

The answer Is that their 
action would be one of the last 
Robin Hood-style gestures in a 
world where redistribution of 
wealth is in decline. If mem¬ 
bers of the Professional Foot¬ 
ballers Association have voted 
to strike - and tbe result 
should be announced on Mon¬ 
day - it will not be to get 
more pay. 

A yes vote would be used by 
the PFA's leader, Mr Gordon 
Taylor, to try to get a mini¬ 
mum of £L5m from the Pre¬ 
mier League's television 
honeypot. He insists that not a 
penny of that, sum, which is 
twice the amount the PFA 
receives- now. would go on 
increasing players 1 wages. It 
would be used to benefit all 
2^00 players at the 92 English 
and Welsh clubs through funds 
for training, medical insurance 
and hardship. Although the 
issue does boil down to cash, 
Mr Taylor plugs away at the 
moral argument “The whole 
concept of a football league 
with so many clubs comes 
down to tbe distribution of 
money." 

The Premier League, of 
which, the PFA has always 
been suspicious, is the latest 
attempt by a minority of big 
clubs to keep more cash for 
themselves. The fact is that 
democracy has not suited the 
22 clubs that are about to 
switch from Barclays League 
Division One to the Premier 
League. As one manager put it, 
the First Division, “which has 
the gates, the money and the 
power”, was being outvoted by 
the other divisions. 

The row about television fees 
has come to a head because of 
tbe Premier League launch and 
because ITV's four-year agree¬ 
ment with tbe Football League 
is coming to an end. This sea¬ 
son, payments from 1TV 
amounted to £14m, of which 
the PFA got 5 per cent. 

Estimates of the amount that 
the Premier League contract 
might be worth next season 
start at £l8m, but club chair¬ 
men have tbeir eyes on a 
rather larger sura. Mr Hon 

Doubt on 


pension 

asset 

returns 


By Norma Cohen 
and Barry Riley 

SOME UK pension fund 
managers may be overstating 
tbeir returns on property 
investments, the head of a 
leading performance measure¬ 
ment firm said yesterday. 

Mr John Clamp, chief execu¬ 
tive of Combined Actuarial 
Performance Services, said 
that pension fond performance 
returns suggested that “there 
Is a problem there”. 

The CAPS service, which 
surveyed 2,760 separate portfo¬ 
lios with a market value of 
£156bn, showed a great dispar¬ 
ity between the weighted aver¬ 
age returns on property and 
what is known as the median 
performance. 

The numbers showed that 
while the median return was 
3.8 per cent - the lowest of 
any asset category In 1991 - 
returns giving greater weight 
to larger funds showed returns 
of - 2.8 per cent 

Mr Clamp said that most of 
the larger funds sought formal 
valuations of their property 
holdings annually, but he 
believed smaller funds were 
not doing so. 

“We have those who quite 
literally produce back-of-the- 
envelope calculations,” Hr 
Clamp said. Thus the inflated 
returns from smaller manag¬ 
ers have distorted the picture 
of average returns. 

Separately, CAPS noted a 
number of significant shifts in 
pension fund investment last 
year. 

First, funds are increasing 
their exposure to overseas 
equities, with the average 
fund raising exposure to 2!L8 
per cent from 20.2 per cent in 
.1990. 

Tbe best performing sectors 
were Pacific Basic stocks, 
excluding Japan, and US equi¬ 
ties. The two produced returns 
of 35.1 per cent and 32.3 per 
cent respectively. Overall, 
median rates of return were 
18.3 per cent, inclusive of 
property. 

Also, the trend towards 
indexation appears to be slow¬ 
ing down, although on aver¬ 
age, UK indexed funds outper¬ 
formed the index they tracked 
by a significant margin. 
So-called tracking error is 
much narrower among manag¬ 
ers Using index-matching for 
their overseas portfolios. 



. 1 mm 




Tackled: a West Ham supporter demonstrates against the club's proposed bond scheme 


Noades, at Crystal Palace in 
south London, mentioned “a 
minimum of £30m". 

The pulling power is illus¬ 
trated by the viewing figures: 
between 7m and 9m watch The 
Match on a Sunday afternoon 
and more than 13m watched 
Manchester United beat Barce¬ 


lona in the European Cup Win¬ 
ners Cup last year. And that 
other ingredient for a rise in 
fees is also there: an auction. 
ITV's £l8m opening bid is 
believed to have been topped 
by a joint approach to tbe Pre¬ 
mier League from British Sky 
Broadcasting, in which Pear¬ 


son. owner of the Financial 
Times, has a stake, and the 
BBC. 

When rrv won its contract 
to televise league and League 
Cup matches in 1988, there was 
a big increase in the annual 
payment from £3m to £llm, 
since raised through an infla¬ 


tion link. Mr Taylor may now 
be regretting the PFA’s deci¬ 
sion to waive its right to 10 per 
cent of the proceeds and settle 
instead for 5 per cent, although 
if £30m is the eventual fee and 
the PFA settles for £1.5m the 
rate stays the same. 

Even with £3m of annual 
payments promised to the pres¬ 
ent Divisions Two to Four, it 
will be a poor substitute for 
the present arrangement, 
which sees £ 10 m a year distrib¬ 
uted on a formula not based on 
TV appearances. But before tbe 
chairmen of the Premier 
League clubs are consigned to 
the role of Sheriff of Notting¬ 
ham, the pressures on them 
have to be recognised. 

Mr Noades said the new deal 
might add £900,000 to Crystal 
Palace's income, not to be 
sneezed at when last year's 
total turnover was £6m. Of 
that, £2.8m went in players' 
wages. He thinks the club does 
well to cover the wage bill with 
gate receipts - an enviable 
position to Palace's tenant at 
Selhurst Park, Wimbledon FC, 
which routinely sells players to 
stem its losses. 

On the capital spending side, 
clubs face a double bind: 
investment in players to stay 
in tbe Premier League and 
investment in their stadia to 
meet the Taylor Report's all- 
sea ter demands. It is a coinci¬ 
dence borne of the election 
campaign that, just as the 
lower division clubs face up to 
a loss of television income, Mr 
John Major, the prime minis¬ 
ter. and Mr Hoy Hattersley. 
Labour's deputy leader, have 
said they will consider relaxing 
the all-seater requirement. 

The estimated cost to the 92 
clnbs was £360m. with much 
less than half coming from 
grants - hence a series of 
bond schemes that have raised 
the ire of supporters, particu¬ 
larly at West Ham. 

The London club is in danger 
of being relegated out of the 
Premier League reckoning. 
And that sobering thought 
helps to explain why the glam¬ 
our players in the top division, 
whatever it is railed, have 
sympathy for their brethren. 

As Mr Taylor points out, “65 
per cent of Division One play¬ 
ers started in the lower divi¬ 
sions and 95 per cent of them 
finish their playing careers or 
start in management there". 


.4-' ■ 4 '% . 


: W r 

m •; *» ..Vafipr:.: -■ ’* v* :* 




I- %■*■[ ff.-xvz: 




Xhe Crimea Revisited 
A voyage of discovery in the Black Sea 

20th September to 1st October 1992 


You are invited to explore the historical 
sites around the Black Sea, in the company of the 
Financial Times, aboard the cruise ship the MS 
Caledonian Star. This trip had been made possible 
by the dramatic political changes in the region, and 
only now are westerners able to visit such places as 
Sevastopol, and the battlefields of the Crimea. 

But while our tour will range historically 
from Troy to Yalta, and take in Gallipoli on the 
way, this is not just an opportunity for the military 
historian. We shall join the MS Caledonian Star in 
Istanbul, and the passage includes visits to the 
Danube Delta, a haven for birdlife, Odessa with its 
French flavour, Sinop on the northern tip of 
Anatolia, and time will be set aside to sample the 
Massandra wines during our stay in Yalta. 

The high standards of the Caledonian Star 
and her Scandinavian officers give us an excellent 
and comfortable base from which to enjoy the 
Financial Times tour. The guest lecturers will 
include Sir Julian Paget and other authorities, 
including an FT journalist, thus ensuring that what 
we offer is only available through this invitation. 
Please write now for further details. 


DAY l.Londoa Heathrow to Istanbul and embark on the MS 
Caledonian Siar, 

DAY 2. Istanbul. A day of exploration. Sail early evening through the 
Sea or Marmara. 

DAY i. Canahkale. Visit the ancient she of Troy. 

DAY 4.At sea. Sailing close inshore past Cape Heiles to Sulva Bay. 
we^ shall see the beaches where the Gallipoli landings took place in 

DAY 5. Safina - Danube Delta. Here is one of the most outstanding 
wildernesses left in Europe where we hope to see many species oT 
watcrbirds and eastern European birds. 

DAY 6-Odessa. See the Potemkin Steps and Lhe Archeological 
Museum. 

DAY 7. Sevastopol. Visit The Panorama' for a valuable introduction to 
the Crimean War, followed by a city tour and visits to other museums. 
DAY 8.Sevastopol. Full day excursion to the battlefields with picnic 
lunch. Firstly visiting Balaclava, the ruins at Tnkcrman and the 
Chernaya Battlefield. Sail during dinner to Yalta. 

DAY 9. Yalta. Morning visit to the Livadia palace, followed by on 
early lunch and afternoon (hive through wine country, finishing with a 
lasting at the Massandra wine cellars. 

DAY 10. At sea 

DAY 12. Stoop. Here, in northern Turkey, we shah walk around the 
old town visiting tbe ruins of tbe Citadel defence walls. 


PRICES 

Prices range from £1,895 per person for an outside two-berth cabin with 
shower am we, to £2,800 Tor a two-room suite. Singles from £2.350. 

Price inetrute* - British Airways LonctooflMUabal, 11 nights oa the MS Caledonian 
Stw <m full bo n d, excursions throughoci including lunches ashore where applicable, 
entrance fees, guest speakers, lour managers. 

Tickets are rutyect to availability. Addresses supplied by traders in response u this 
invAukm wtii be maned fy Use Financial Times, which is registered under the Data 
Protection Act 1984. 

Fataneioi Times. Number One. Southwark Bridge. London. SEI $HL. 


TO: NIGEL PULLMAN. FINANCIAL TIMES. NUMBER ONE, 
SOUTHWARK BRIDGE. LONDON. SEI 9HL Fax: 071 8733064 
Please send me full details of the FT invitation to the Black Sea. 


INITIAL. 


ADDRESS 


POST CODE. 


SURNAME 


DAYTIME TEL. 
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ELECTION 1992 


Tories seek 
boost from 
incumbents 
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By Alison Smith 

SENIOR Conservatives believe 
the increasing public profile of 
MPs since the televising of par¬ 
liament is one factor that gives 
them confidence in gaining an 
overall majority, in spite of the 
trend of opinion polls showing 
a Labour lead. 

One Tory strategist said yes¬ 
terday this “incumbency 
effect" - increased by the 
expansion of regional televi¬ 
sion. radio and newspapers - 
gave a better platform than 
before to effective local MPs. 

The incumbency effect is 
estimated to give sitting MPs 
an extra 1,000 or so votes, 
based on a high local profile 
and the gratitude of constitu¬ 
ents who have been helped. 
Some Tories are suggesting the 
growth in local media means 
that the effect in this election 
may be critically higher than 
in previous contests. 

The party's canvass returns 
are said to show that there has 
been only some slight slippage 
in the party's support since 
1987. when it polled 42 per cent 
of the vote. In individual con¬ 
stituencies. however, that slip¬ 
page is said to vary quite 
markedly. The support that is 
there is also said to be “very 
determined”, in the light of the 
polls suggesting that even on 
the most optimistic Tory read¬ 
ing the contest will be tight. 


Tories are playing down 
their expectations from the 
remaining opinion polls, say¬ 
ing they think people will 
“keep the pollsters guessing". 
The party believes that ulti¬ 
mately people will decide how 
to vote on the basis of which 
party is best placed to take the 
country out of recession. 

In what is almost an admis¬ 
sion of the Tories' failure to set 
the agenda during the cam¬ 
paign, however, Mr John Major 
has expressed privately some 
frustration and regret that 
issues he regards as serious - 
such as devolution and 
Britain's role in Europe - 
have failed to rise to the top of 
the political agenda. 

In particular, he is said to 
believe that there has still not 
been a full debate on the full 
implications of a series of 
linked constitutional issues. 

Senior Tories do believe, 
however, that the Tory cam¬ 
paign has succeeded in making 
stark the difference between 
the two main parties, although 
they entered the campaign 
with many people apparently 
believing there was little to 
choose between them. 

Tories also take some com¬ 
fort from their belief that 
Labour is piling up votes not 
just in its own safe seats, but 
also in seats where it merely 
moves the party from third 
place to second. 



Convivial canvass: Gerald Kanfman, the shadow fi 
Labour voter while Mike Gapes (standing on the 


secretary (seated on right), 
, the Labour candidate for 


HMof Aaiiwood 

an autograph for a 
South, presses the 


Labour plans early Budget in first parliamentary term 


LABOUR yesterday set out its 
legislative timetable for the 
first session of parliament, 
saying it hoped to present 
its Budget before the end of 
May. 

Mr Jack Cunningham, cam¬ 
paign co-ordinator, said bills 
would be introduced during 
the first session to establish a 
Scottish parliament, abolish 
the poll tax and ensure free¬ 


dom of information. These bills 
would all have their second 
reading before the summer 
recess. 

“Victory is certainly within 
our grasp,” Mr Cunningham 
said. But he conceded that no 
election was over until the 
votes were cast and promised 
strong campaigning right up to 
polling day. 

Mr Neil Kiruiock said: "We 


have constructive and realistic 
policies to deal with the 
serious problems that the 
UK faces and will get on with 
serving our country from the 
first moment of election to 
office." 

Mr Kinnock said Labour’s 
programme for immediate 
action included a £1.1 bn 
economic recovery programme 
to end the recession and to cre¬ 


ate sustained economic 
growth. 

He detailed increases to old 
age pensions and child benefit; 
improvements to the National 
Health Service, halting its ‘pri¬ 
vatisation' and an immediate 
start to use the extra £lbn allo¬ 
cated to the NHS. 

There would also be 
improvements to education, 
with investment of an extra 


£600m over the next 22 months, 
including the provision of a 
new books grant of £10 for 
every pupiL 

Mr Kinnock said: “The 
National Institute for Eco¬ 
nomic and Social Research has 
studied our proposals and con¬ 
firmed that our recovery pro¬ 
gramme will lead to higher 
growth and cut unemployment 
by 300,000 as compared with 


the effects of the Tories' Bud¬ 
get” 

Mr Kinnock pledged to 
extend Britain’s Influence 
within the EC, ensuring that 
Britain was in the “European 
first division”. 

Asked about the campaign, 
Mr Kinnock said later in 
Southampton: “We are going 
steady and victorious but not 
triumphalist" 


Watch: Ian Hargreaves 

Tabloids suffer 
pollster’s droop 


THE IDEAL Home Exh ibition. 
What a piquant setting jor a 
tiff between the Tory Party 
and the Daily Mail, sponsor of 
this very English festival of 
household gadgets and aids to 
better living. 

Mr Major arrived at the exhi¬ 
bition. on Thursday to find tiiat 
he was not, as he supposed, to 
be welcomed by Sir David 
TEngHsh editor of the normally 
loyal Mail- 

Party officials anxiously 
recalled Sir David's stern lead¬ 
ing article of the previous Sat¬ 
urday, in which he warned the 
Conservatives they would 
deserve to lose if they did not 
“raise their game". 

Thus has the matchless 
barometer of the Tory tabloids 
lodged at stormy for most of 
the _ 

Central Office's leak of the 
week was a dull economic tract 
written for Labour two years 
ago by an Oxford don. The 
M»n. putting a side hurt feel¬ 
ings, gave the story “exclu¬ 
sive" front page treatment. 
When Mr Chris Patten, the 
party i*viairwian . tried to push 
the story along the next day, 
the assembled reporters, I am 
sorry to report, laughed. Then 
their news editors consigned 
the story to oblivion. 

Indeed, the tabloids have 
shown distinct signs of poll¬ 
ster’s droop this week. Of the 
41 editions published In the 
last seven days, only 15 have 
mad* politics the main story of 
the day. 

The distractions have been 
royalty - more on Fergie, then 
the death of Lady Di's father - 
and would-be aristocracy; 
“Lady” Rosemary Aberdour. 
who diverted £3m of her 
employer’s money towards the 
maintenance of her inventive 
fantasy life. 

This unaccustomed uncer¬ 
tainty of tone in the Tory 
papers refects the muddle 
which has so far characterised 
Mr Major's campaign. 

Somehow even the Sun’s 
offerings *hi« week — revela¬ 
tions about the residences of 
Mr Jack Straw, Labour’s Edu¬ 
cation spokesman, and the 
claim, that Labour’s Harriet 
Hannan takes her children 


swimming at Dulwich College 

- have lacked conviction. 

Meanwhile, the Mail's Arms 

Leslie was reduced to likening 
Mr Kinnock to Mrs Imelda 
Marcos and Mr Paul Johnson 
in the Sunday Telegraph con¬ 
cluded a piece -entitled 
“Labour, the party that hates 
England" with the thought 
that under a Labour govern¬ 
ment “real English culture - 
the culture of Chaucer and 
Dickens and Turner and Elgar 

- will have to go underground 
for the duration, with the risk- 
that it might never re-emerge". 
Alas, on the same page. Sir 
Peregrine Worsthome. fanner 
editor of the newspaper, opined 
that beneath Labour’s surface 
lay “its Ernest Bevin English 
patriotism, its honest-to-God 
Engbshness". 

In a week when Mr Kinnock 
waltzed through three big TV. 
interviews, these are confusing 
tiTnPs for Conservatives. Yes¬ 
terday’s Economist, in its last 
issue before polling, could only 
muster as a “best reason” fix: 
voting Conservative that if 
Labour loses, the party wili be 
forced to merge with the Liber¬ 
als and so pave the way far. 
electoral reform. 

It may have been thisarrest- 
Ing, if superficial proposition 
which brought out the cqutrar- 
ian in me. Yesterday morning, 
on Radio 4’s Today pro¬ 
gramme, Mr Major sounded 
more confident and positive 
than in any of his numerous 
previous broadcasts. Only the 
previous evening, be bad 
blown a News at Ten interview 
by repeatedly insisting an the 
importance of his positive .mes¬ 
sage, while omitting to 
desolbe it 

Then I turned to yesterday’s 
Sun, which bold as brass had a 
front page editorial, urging its 
readers to swallow their recess¬ 
ionary sufferings and beck Mr 
Major. The argument, not 
unlik e the Economist's, is tiiat 
“it would have been a hefl of a 
lot worse” under Labour. ' 

Perhaps the Tories are rally¬ 
ing: But if you see Paul John¬ 
son on the Bakerloo Une listen¬ 
ing to Elgar on his 
CD-Walkman, you’ll know it’s 
aEover. 


Quotes of 
the day 

People in a democracy 
respect a leader who will 
say: "I have not been right 
all the way down the line, I 
have no monopoly of 
wisdom" 

Neil Kinnock 


I am humble enough to 
recognise that I hare made 
mistakes but politically 
astute enough to know that I 
have forgotten what they are 
Michael Heseltine 


Someone once said of John 
Smith that were he a 
double-glazing salesman, 
every house in England 
would be double-glazed. I'm 
sure that's true. But would 
the measurements be right? 

Norman Lament 


He (Neil Kinnock) does have 
the air of a chicken pecking 
at a lot of corn on the ground 
when he is speaking 

Norman Tebbit 


I think he (John Major) 
chose the wrong people to 
run the campaign, although 
I'm bound to say it reminded 
me very much of the trial of 
the Titanic we had where 
even if he'd done it right the 
Titanic would still have sunk 
Dennis Healey 


Gladstone had a soapbox. 
Churchill had a soapbox and 
they were both elected prime 
minister 

John Major 


Simple people use them 
Neil Kinnock, on soapboxes 





“We're here in case there 
isn’t a derisive result " 


Parties spar on in the 
economic boxing ring 


By Alison Smith, David Owen 
and Ivor Owen 

THE WAR of words over the 
economy raged on yesterday 
with the Tories stepping up 
their claims that a Labour 
administration would have 
disastrous consequences and 
Labour hitting out at the Con¬ 
servative record on insolven¬ 
cies and unemployment. 

The Tory assault was spear¬ 
headed by Mr John Major who 
told a 200-strong crowd at 
Meopham in Kent “We have 
got a very clear choice indeed 
at this election - a clear 
choice between recovery under 
the Conservatives or perpetual 
recession leading to slump 
under the policies the Labour 
party proposes." 

With the Tories using the 
last few days of the campaign 
to hammer home their message 
that only a clear working 
majority for the Conservatives 
will provide business with 
the confidence to secure 
the economic recovery, Mr 
Michael Heseltine took up the 
refrain, asserting that Labour’s 
policies would “flatten the 
economy. 

Labour's higher taxes would 


mean “less take home pay 
which means less spending 
which means less work for 
industry - higher unemploy¬ 
ment and no recovery," the 
environment secretary added. 

Recovery would come under 
the Tories, he said, because 
business leaders and pension 
fund managers believed the 
Conservatives would be best 
far the economy. For Labour, 
Mr Gordon Brown used figures 
from "the government’s own 
insolvency service" to predict 
that business closures would 
rise by 67 per cent in the year 
to April 1993. 

Insolvencies would increase 
to 35,000 from 21,000 if the 
Tories were re-elected, the 
shadow trade and industry 
secretary projected. He chal¬ 
lenged ministers to confirm 
that the insolvency service's 
budget was set to rise from 
£39m to £49m in the coming 
year. 

“I challenge the prime minis¬ 
ter to admit that Conservative 
policies mean not only will 
unemployment continue to 
rise for many months to come 
but so too will business clo¬ 
sures and bankruptcies," he 
said. 


Mr Tony Blair, another of 
Labour's frontbench stars, 
used figures gathered from 
British embassies to show Lon¬ 
don was vying with east Berlin 
for the title of unemployment 
capital of the major industria¬ 
lised economies. 

According to the figures, 
unemployment in London rose 
by nearly 54 per cent in the 
year to February, compared 
with an average of 14.2 per 
cent in the 16 cities covered. 
The data “flatly contradict the 
complacent mumblings of Mr 
Major about a recovery being 
under way and show the 
urgent need for action on 
industry, employment and 
tr aining ," the shadow employ¬ 
ment secretary said. 

For the Liberal Democrats, 
Mr Paddy Ashdown aid that 
neither Labour nor the Tories 
had put forward serious plans 
for ending the recession. 

“All they talk about is tax," 
he said. 

His party’s proposed £6bn 
package of public investment 
to create an estimated 600,000 
jobs over two years would be 
backed by a anti-inflation strat¬ 
egy, including an independent 
central bank. 


No deals, 
says Plaid 
Cymru 

PLAID CYMRU, the Welsh 
nationalist party, yesterday 
declared that it would not 
enter any political deals with 
the London-based parties if 
there were a hung parliament, 
Anthony Moreton writes. 

“Our priority is that a Welsh 
parliament should be set up 
within a year of a new govern¬ 
ment taking office,” said Mr 
Dafydd Wigley. the party’s 
president and MP for Caernar¬ 
fon in the last parliament 

But Mr Wigley did leave the 
door ajar. 

“There is no question of 
Plaid Cymru entering into a 
coalition,” he said. “Our MPs 
would keep their hands free to 
consider every issue in the 
House of Commons cm its mer¬ 
its. We will consider the pro¬ 
posals In the first Queen's 
Speech of the new parliament 
in the light of the policies in 
our manifesto." 

Plaid Cymru held three seats 
in the last parliament 

Mr Wigley was speaking as 
an NOP poll for HTV television 
suggested that Labour would 
win the Tory-held marginal 
Cardiff Central by a big major¬ 
ity. 


Owen acts to save his 
old friends from the axe 


By Roland Rudd 

DR DAVID OWEN, former 
leader of the Social Democratic 
party, is expected tomorrow to 
endorse Mr John Major, even 
though he will not vote Conser¬ 
vative. 

Dr Owen's decision has been 
influenced by loyalty to Mr 
John Cartwright and Mbs Rosie 
Barnes, who are standing 
again as Social Democrats - 
they face strong challenges 
from Labour in the south Lon¬ 
don seats of Woolwich and 
Greenwich - and by the cam¬ 
paign itself. 

Dr Owen has told Mrs 
Barnes and Mr Cartwright he 
will vote Liberal Democrat in 
Bow and Poplar, in east 
London, where he lives, as a 
tactical move against the hard- 
left Labour incumbent Mrs 
Mildred Gordon, who had a 
4,631 majority over a Liberal in 
1967. . 

But Dr Owen, who is stand¬ 
ing down from his Plymouth 
Devonport constituency, 
believes he can square his tac¬ 
tical vote with a personal 
endorsement of Mr Major. Dr 
Owen's friends argue that even 
Liberal Democrats accept that 


the next prime minister will he 
either Mr Major or Mr Neil 

Tfinnrtclr 

Dr Owen's endorsement of 
Mr Major, regardless of the 
strings attached, will be 
welcomed by the Conserva¬ 
tives. 

Mr Peter Gummer, chairman 
of the public relations firm 
Shandwick, who is advising 
the prime minister, believes 
that Dr. Owen’s endorsement 
may persuade many “dlon’t 
knows” to vote Conservative. 

Mrs Barnes, defending a 
2,141 majority in Greenwich, 
said: “Everyone knows Mr 
Faddy Ashdown is not going to 
be prime minister. If forced to 
make a choice (between Mr 
Kinnock and Mr Major) I 
would reluctantly come down 
on the same tide.” 

Mrs Barnes believes she has 
already squeezed the Labour 
vote as much as she can In the . 
working class estates. 

She hopes Dr Owen’s 
endorsement of Mr Major could 
be-to her advantage in Conser¬ 
vative Blackheath, where the 
former SDP leader is due to 
canvass over the weekend. 

But any benefit to her from 
the soft Tory vote may be off. 


set in Labour wards, where the 
party is expected to use an 
Owen endorsement of Mr 
Major to tar Mrs Barnes as a 
“closet Conservative". 

In neighbouring Woolwich, 
which Mr Cartwright held with 
a L937 majority in 1987, the 
social democrats believe there 
is less opportunity to target 
the conservative vote. Thus Mr 
Cartwright can see few. per¬ 
sonal benefits in Dr Owen 
endorsing Mr Major. I 

Mr Cartwright who is likely 
to join the Liberal Democrats, 
received a warn endorsement 
from Mr Ashdown. 

He says Labour may “try and 
misrepresent” an Owen 
endorsement for Mr Major as 
proof that he too is a Conserva¬ 
tive, but he remains confident 
that Mr Ashdown's support 
and the fact that Dr Owen 
is voting Liberal Democrat 
will blunt any attack" from 
Labour. 

• A Harris poll for London 
Weekend Television yesterday 
put Labour and the Conserva¬ 
tives neck and neck at 40 per 
cent - wiping out Labour's 
two-point lead of a week earlier 
- and the liberal Democrats 
on 18 per cent, up one point 


economy.” sores and bankruptcies,” he egy, including an independent narritff Central by a big major- Owen’s friends argue that even But any benefit to her from - and the liberal 
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The strategists fail to locate the majority of voters 

Women’s issues have been given little airing in the campaign, writes Ouristian Tyler 

British politics. .. _ „ „ _ J „_^ ^ , and no real woma 


W OMEN constitute the 
biggest minority in 
British politics. 
Indeed, they are actually a 
majority of the electorate. But 
whether there Is such a thing 
as "the women's vote" is 
another matter. 

The fact that women voters 
outnumber men is duly recog¬ 
nised In the main parties' man¬ 
ifestos, yet women’s issues 
have been given little airing. 
The politicians may dream of 
capturing the female vote, but 
their strategists cannot seem 
to locate it. 

Surveys suggest that women 
do think differently about 
political issues at voting time 
- and the ‘War of Jennifer's 
Ear* seems to have driven 
them towards the Liberal Dem¬ 
ocrats in recent days. 

However, history shows that 
the difference does not give 
any party a clear advantage: 
psephologically speaking, 
women's concerns cancel out 
There was a small but visible 
gender gap 20-30 years ago. 
according to Dr Anthony 


Heath of Nuffield College, 
Oxford, co-director of the Brit¬ 
ish Election Survey. “But I 
haven't seen much sign of one 
now." What was a pronounced 
bias in favour of the Conserva¬ 
tives has been dwindling since 
1974, and disappears altogether 
if adjustment is made for the 
biological fact of women's lon¬ 
gevity. 

Dr Heath suggests there may 
be sub-categories where politi¬ 
cal choices are more marked: 
among young, highly- educated 
women, for example. But he 
has not detected any macro¬ 
effect 

When asked by the pollsters 
to list their priorities, women 
unfailing ly put “caring” con- 
cems at the top: they want 
more tax relief for loo king 
after old people, more invest¬ 
ment in the health service, 
more nursery school places or 
subsidised child care, followed 
by more part-time Job opportu¬ 
nities. 


These demands would seem 
to give Labour or Liberal Dem¬ 
ocrats the edge; yet on the 
other side of the scale weigh 
issues such as law and order - 
the urban woman's fear of 
attack is hard to overstate - 
which are natural Tory terri¬ 
tory. 

Perhaps this self-correcting 
bias in the “women’s vote" 
explains why party leaders are 
insouciant about another fea¬ 
ture of women’s political 
behaviour before polling day: 
the large percentage who are 
‘don't knows'. 

For example. Gallup's first 
poll of the campaign for the 
Daily Telegraph found far 
more women than men uncom¬ 
mitted on all but three of 45 
questions put 

Professor Anthony King, of 
Essex University, has 
suggested that men feel mare 
bound to express a view. Many 
men who ckim to have opin¬ 
ions may be "merely showing 


off". Mr Heath thinks women 
may be generally less inter¬ 
ested than men in politics. 
“Perhaps men only worry 
about things they cannot con¬ 
trol while women are the oppo¬ 
site." 

T he sex of candidates and 
ministers makes little 
difference to the voters, 
for all the inter-party rivalry 
about whose gender record is 
better. 

A recent NOP poll for The 
Independent found that 83 per 
cent of women were indifferent 
to the sex of their candidates 
(compared with 90 per cent of 
men). A smaller majority - 58 
per cent of both sexes - said 
Britain would be no better or 
worse governed if women had 
half the seats In the House of 
Commons and in the cabinet 
The toppling of Mrs Mar¬ 
garet Thatcher as Conservative 
party leader has, however, 
made more of an impression on 


women than on men. Broadly, 
they are happier with Mr John 
Major. 

The Tories are making little 
of the women's vote. They 
have a spokesperson on wom¬ 
en's issues - Mrs Angela Rum- 
bold, junior Home Office minis¬ 
ter - but she Is not sure there 
is a women’s vote. 

“Everybody says that child 
care is what women want," she 
says. “But for every woman 
who asks for child care, , there 
is another who may resent the 
Idea." 

The Tories think that to offer 
more than they already have 
— relief OH P-hiM - mlmting 
provided by an employer - 
would be expensive and. of 
dubious electoral benefit 
among their older female 
supporters. 

Instead, Mrs Rumbold 
attacks Labour’s promise of a 
statutory minimum, wage, 
(which Labour thfaica will be 
especially popular with- 


women) as a threat to the 
part-time jobs that many work¬ 
ing wives depend upon. 

The Conservatives are trying 
to convey a positive image 
while fighting shy of anything 
that smacks of tokenism. So 
they have proposed a “special 
unit” Inside the Department of 
Employment to monitor wom¬ 
en's opportunities, while dis¬ 
missing Labour's proposed 
ministry for women as patron¬ 
ising and unworkable. 

Us Jo Richardson, who 
would probably become. 
Labour’s first minister, for 
women, agrees .that there is 
“no such thing as a woman’s 
issue separate from a man's 
issue.” But she claims the iflo? 
of a separate' ministry or 
reserved cabinet seat is popu¬ 
lar, even with men. In Labour’s 
private pofflng and has proved 
its - worth in other, countries, 
suchas France, Germany Aus¬ 
tria, Jamaica, Zimbabwe and 
New Zealand. 


“We have had 13 years with i 
women’s voice in the cabin 
and no real woman’s voice: 
don’t count Mrs Thatcher as 
woman's voice," Ms Richar 
son says: 

Labour says it will persuai 
local authorities to prorli 
nursery schooling for thn 
and four-year-olds, and chi 
minding far tnoth^rs who wai 
it. Ms Richardson' hopes l 
steal the Tories’ clothes on la 
and order, too. “We want to s< 
more policemen on the bei 
and better street lighting. V 
are very much going down thi 
road.” 

The Liberal Democrat 
ebampion is Ms Ray Michi 
their sole woman MP, who re; 
resents the farmers and flghe 
men of Argyll and' Bute. Tt 
Party promises child -cai 
vouchers worth up to £75 
week and a bigger say ft 
women at Westminster (and i 
“re Proposed Scottish asses 
"W through proportional rei 
resentatiom. But Ms <jj 
nuseea a women’s ministry s 
almost tokenistic". 
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Smith rounds on SNP as poll gives it 31% 


By James Buxton, 

Scottish Correspondent' .«■ 

MR JOHN SMITH, the shadow 
chancellor, yesterday warned that. 
Soots w ould be playing: into the Con¬ 
servative party's hand* IT they voted, 
for the Scottish National party. The 
only way to get rid of the Tory gov¬ 
ernment was to vote Labour, he said.' 

He was speaking in Glasgow fol¬ 
lowing publication of an opinion poll - 
showing support for the SNP at 31 
per cent, its highest level since 1989 


and only 6 even points behind Labour 
on 38 per cent 

The poll, by .Market Research'Scot¬ 
land ibr Grampian Television and 
the- Aberdeen JPress & Journal news-: 
paper, pat the SNP-four points above 
their level in other recent polls and 
.Labour, about four points below. Mr 
Murray Elder, Labour’s Scottish 
organiser, said there was^no under* 
lying.evidence that this poll is a fair 
reflection of where we stand.” 

• Mr Smith said: “A vote for Labour 
is a vote for a Labour government in 


Just seven days' time. Scots voters 
■ must sow ask why make a protest 
- when you can make a difference?” 

- 7 Labour, fears that strong support 
for the SNP could enable the Conser¬ 
vatives to hold seats by reducing the 
Labour vote. A letter from Mr Ian 
Lang , the Scottish secretary, to Mr 
John Major, which was leaked to 
Labour, showed the Tones wanted to 
use the SNP for this purpose. 

Mr Alex Sahnond, leader of the 
SNP, claimed yesterday that his 
.party was on course for an election 


victory which would end “Conserva¬ 
tive colonial rule” in Scotland. 

. Mr Smith said a Scottish parlia¬ 
ment, which a Labour government 
intends to set up in its tint session, 
would not have a say in macro¬ 
economic policy. Its contribution to 
economic development would be 
mainly through training, education 
and local authorities. The Scottish 
parliament would Tnean democratic 
control in Scotland of powers which 
were already devolved administra¬ 
tively to the Scottish Office. 


This appeared to confirm the 
thrust of a paper by economists on 
the economic effects of constitu¬ 
tional change in Scotland published 
this week by Bell Lawrie White, the 
Edinburgh stockbrokers, which said 
a devolved Scottish parliament 
would have limited economic pow¬ 
ers, contrary to the claims of many 
of its supporters. 

At a campaign meeting in Newton 
Stewart, in his marginal constitu¬ 
ency of Galloway and Upper Niths- 
dale. Mr Lang attacked the SNP as 


the “cutting crew" of Scottish poli¬ 
tics. “A separate Scotland would 
have an annual budget deficit 
starting at £5bn. That is £1,000 a 
year for every man, woman and 
child in Scotland," he said. 

“Because of that deficit, public 
spending in Scotland would be cut. 
So the health service would be cut. 
Schools would be cut. Housing 
would be cut Roads would be cut” 

Taxes would have to rise to fund 
the vast deficit a separate Scotland 
would incur, he warned. 


Whin of success may 
turn out to be a lemon 


DIRTY CUPS and packets of 
microwave curries litter -the 
Liberal Democrats' Cowley. : 
Street headquarters. Boxes of 
fruit block landings in . the red¬ 
brick Westminster building.' 
Offices overflow. The party’s 
staff and volunteers do not. 
care. 

In a political tale of David 
versus two Goliaths, the third 
party's slingshot has forced 
Labour and the . Tories to wob¬ 
ble. Liberal Democrats are 
relieved they have not been 
squeezed, pleased at the atten¬ 
tion they are receiving - but. 


ite current 19 per cent rating in 
the opinion polls. Mr Ashdown 
openly admits he -expects- 
Labour or the Conservatives to 
attempt minority government 

Third-party politics has 
always been, the art of believ¬ 
ing the impossible and, from 
the campaign's' outset, the" 
party-has successfully defied . 
political gravity. Mr Ashdown 
knew he had to be bold, but. 
the border is fine between bra¬ 
vado and recklessness. 

His pledge of a penny on 
income tax fair education was 
vulnerable to a Conservative 


understandably, riot quite sure obsession with opposition par- 


what happens next 

Mr Paddy Ashdown, thezest- 
fflled leader is on a high, sur¬ 
viving cm a few hours sleep 
and the odd cigarette snatched 
out of camera shot The swing 
against the Conservatives azuT 
a trend towards tactical voting 
will almost certainly win seats 
but Labour may also benefit 
from exceptional swings in 
some areas. 

Mr Des Wilson, campaign 
director, has brought profes¬ 
sionalism and pyrotechnics to 
campaign rallies- and photo-' 
opportunities, in contrast to 
the Alliance’s disastrously 
disorganised 1987 election cam¬ 
paign. 

But there remains, the air of 
an infant party, rhnnklfng at. 
its successes but unproven in 
high political drama of the sort 
that a hung parliament would 
create. Tensions among MPs of . 
the last parliament over'Scot?' 
tish devolution and on the.. 
toughness of terms far coah- 


tfes 5 fiscal intentions. The deci¬ 
sion to stand aside from, the 

Ralph Atkins and 
Richard To mkins on 
why the Lib Dems 
may be winning the 
campaign but losing 
the election : 


row -oyer Labour’s health 
' b roadcas t, a martin lead¬ 
er’s tour taking Mr Ashdown 
- to as many-places in the time 
av ailable, add'to.the-impres¬ 
sion of a zany strategy that, 
perversely, happens to work. 

The education promise 
scoreshighly in optnion polls. 
There is also popular support 
for.' higher ^environmental 
taxes, Scottish' and Wdsb devo- 
'^iition. • 

The : small; -over-stretched, 
campaign team,- has not been 


turn government are palpable- =. .plagued by the intemperate 


Less excitable insiders do not 
expect the party’s share of the 
vote on Thursday to be more 
than a few points higher than 


squabbles of 1987. The irre¬ 
pressibly Bwtbngiaw Hp Mr WH- 
son is teased, not detested. Mr 
Bob Worcester, chairman of 


- Mori, >aya Mr Ashdown, “is 
winning the campaign, if loa¬ 
ding the election". 

■-. That is the paradox faHng 
the Liberal : Democrats. 
" National - ramp ii gniBg prowess 
. does not automatically trans¬ 
late Into parliamentary repre¬ 
sentation under the first-past- 
_ the-post electoral system the 
party is so keen, to change - 
. even in the supposed liberal 
■ Democrat heartlands. 

Seats such as Portsmouth 
South and Hazel Grove, in 
' Manchester, with Tory majori¬ 
ties of 20S and 1.840 respec¬ 
tively are high on the Liberal 
Democrats' target list While in 
many other seats the Liberal 
Democrat will breathe heavfly 
down the necks of Tories there 
'are few seats where the margin 
is so slim. 

Bath, (held by Mr Chris Pat¬ 
ten, Tory chair man), Chelten¬ 
ham, Richmond and Barnes, 
should topple easily but having 
been targeted for so many gen¬ 
eral elections, there is a sense 
of in credibility in tip ping Lib¬ 
eral Democrat wins this time. 

Gains are more likely in 
places such as North Devon, 
dominated by agriculture and 
.tourism. Tfolfl until 1979 by Mr 
Jeremy Thorpe, former Liberal 
leader, a 4.1 per cent swing 
would oust the Conservatives. 

Other wins will depend on 
the precision with which the 
Labour vote is squeezed in 
seats where the Alliance was 
second in 1987, and how local 
factors are exploited. 

Take Falmouth and Cam¬ 
borne. in ComwalL Superfi¬ 
cially there is no reason to put 
it higher than a “good pros¬ 
pect” but Cowley Street is 
extremely hopeful because of 
the local factors. 




Colin Boero 

Eyes on the prize: Des Wilson (left) and Paddy Ashdown feeing 141 to the Conservative and Labour party Goliaths 


Hugely popular for his mav¬ 
erick. pro-Cornish stance, the 
retiring Tory MP, Mr David 
Mudd. (majority 5,039) at the 
last election, could have been 
confiden t of retaining the seat 
Bis replacement, the Olympic 
gold medallist, Sebastian Coe, 
is an odd choice for a county 
where a candidate's Cornish - 
ness matters at least as much 
political affiliation. 

• Labour and'Liberal Demo¬ 
crats have been galvanised 
into a fierce fight The Liberal 
Democrats start from a stron¬ 
ger base: they may also cap¬ 
ture the personality vote with 
their Cornish candidate Mrs 
Terrye Jones, the articulate 


and well-known local council 
chairman. 

Cowley Street knows it has 
to fight on more than one 
flank, it is defending 22 constit¬ 
uencies and is prone to 
Labour's advance since 1987. 
which could cost seats such as 
Inverness, Rochdale near Man¬ 
chester, Southwark and Ber¬ 
mondsey in London, and Liver¬ 
pool Mossley Hill - all of 
which depend on the strength 
of the local candidates. Net 
gains in parliamentary 
strength of more than about 
half a dozen look improbable. 

So, if in the sobering light of 
Friday morning, neither Mr 
Kinnock or Mr Major are able 


to command a majority, Mr 
Ashdown's promises of how he 
would seek to influence the 
government may begin to 
smack of arrogance. 

Paradoxically, the tough 
terms set by Mr Ashdown 
could prove his saving. He 
knows the difficulties he wifi 
have in holding Liberal Demo¬ 
crats together in a coalition. 
The diversity of local factors 
which propel its MPs to West¬ 
minster. give a complex look to 
the parliamentary party. 

Pacts with Labour and the 
Tories are equally dangerous. 
Mr David Bellotti, the victor of 
the 1990 Eastbourne by-elec¬ 
tion. risks alienating his voters 


if be lets Labour in. Mr Simon 
Hughes, environment spokes¬ 
man, has publicly expressed 
his scepticism over a deal with 
the Conservatives. 

The lesson of the 1977-78 Lib/ 
Lab pact is that internal pres¬ 
sures could become irreconcil¬ 
able but a tough position, 
which ruled out a deal might 
keep the party in one piece. 

In a hung parliame nt, minor¬ 
ity government with the insta¬ 
bility and indecision of which 
Mr Ashdown has often warned, 
would become reality. Elec¬ 
toral advance would not have 
won him any influence. 

He may have sold the elec¬ 
torate a lemon. 


This Week’s Campaign: Philip Stephens 


Leaders put faith in gaining voters’ trust 


MR JOHN MAJOR climbed, on to his 
soapbox, Mr Kinnock into his Daim¬ 
ler. Mr Paddy Ashdown stood on. a 
self-made pedestal The voters said 
they had not made up their minds. 

If there was a single lesson to be 
drawn from the final full week of the 
campaign, it was that the outcome 
depends still on where the electorate 
strikes the balance between fear and 
resentment For the moment, resent¬ 
ment of the Conservatives’ economic 
record has an edge over fear of 
Labour's socialist past 

Mr NeE Kinnock travels the coon- 
try in the style of a prime min ister. 
Still a man of the people, but one. 
who has earned the right to a black - 
limousine and police outriders by 
rescuing his party from extremist 
oblivion. Labour’s image-makers - 
the best by far in the business - 
have sculpted his front-bench team 
into a cabinet-in-waiting. Mr John 
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Smith h»<i the manner of a man who 
became chancellor some time ago 
and is waiting only for the voters to 
rubber-stamp his reappointment 

In Mr Kmnock’s entourage there is 
confidence that the Conservatives 
are beaten: but less certainty that be 
will lead a majority government on 
April 10 . The Labour leader has told 
senior colleagues that there can be 
no fumbles during the last few days. 
They want him to rein in his fre¬ 
quently careless exuberance. 

He is. cheered by two things. The 
message of fee opinion polls - pub¬ 
lic and private - is that the voters' 
preoccupations are Labour's issues. 
Unemployment, health, education 
and the poll tax top the list of con¬ 
cerns. Tax, defence, trades unions 
and law and order - the issues at 
the heart of Mr Major’s campaign - 
strike fewer chords in a recession. 

More important, Mr Kinnock’s 


advisers insist that all the evidence 
suggests that their support has 
stayed firmly on the right side of 40 
per cent through the campaign. 
They calculate that the same figure 
on April 9 would put Mr Kinnock in 
Downing Street, even if It did not 
give him an overall majority. 

Labour’s glitzy campaign - jolted 
last week by the row over its contro¬ 
versial health broadcast - is now 
back into a steady stride. Its themes 
are self-reinforcing. 

After 13 years, there can be no 
more excuses for the recession, the 
poll tax or the run-down of the wel¬ 
fare state. Labour’s alternative is 
sober, responsible and modem. The 
voters will get what they see - the 
tax changes set out in last month’s 
shadow budget and the legislative 
progr am me outlined in yesterday’s 
draft of Mr Kinnock’s first Queen’s 
Speech. 


The Labour leader has been care¬ 
ful to stress he is not seeking unfet¬ 
tered power. His conciliatory lan¬ 
guage this week on electoral reform 
was aimed at voters in the centre 
ground rather than Mr Ashdown. 

Together, those threads create 
what remains the campaign's most 
potent slogan: “It’s time for change". 

Mr Major has not given up. The 
crop of opinion polls earlier this 
week showing a decisive Labour lead 
created near-panic in Central Office. 
At least one cabinet minister was 
ready to speculate on whether Mr 
Michael Heseltine or Mr Kenneth 
Clarke would succeed Mr Major as 
leader in opposition. Veterans of pre¬ 
vious campaigns complained that Mr 
Chris Patten’s effort was a shambles. 

The subsequent surveys showing 
Mr Ashdown’s Liberal Democrats 
drawing support from Labour as 
well as the Tories steadied nerves. 


By last night the view of senior min¬ 
isters was that the election had not 
been won this week for Mr Major, 
but neither had it been lost. 

The theme for the final week - 
still based on the slogan You Can’t 
Trust Labour - has at last been set 
in a coherent framework. Higher 
taxes, rising mortgage rates and a 
return to state intervention would 
stifle an emerging, If still scarcely 
visible, economic recovery. 

Mr Major’s soap-box appearances 
in market squares around the coun¬ 
try are incomprehensible to political 
sophisticates. But the message from 
his party activists is that the voters 
much prefer them to the prime min¬ 
ister's occasional attempts to emu¬ 
late Mr Heseltine. So the sharpest 
attacks on Mr Kinnock’s fitness for 
office - still, the Tories insist, an 
issue on the doorstep - are being 
left to the environment secretary. 


The strategy is to frighten waver- 
ers back into the fold: to persuade 
the stay-at-homes and would-be Lib¬ 
eral Democrats that there is no other 
choice but Mr Major or Mr Kinnock. 
Party activists insist that there are 
enough floating votes to be won 
back to deny the Labour leader the 
keys to Downing Street. 

Perhaps. But Mr Ashdown’s deci¬ 
sion to stand above the two-party 
fray has so far hurt the Tories more 
than Labour. There can be no cer¬ 
tainty that Mr Heseltine’s 
red-blooded attacks on Mr Kinnock 
will not intensify the mood of disen¬ 
chantment from which the Liberal 
Democrats have prospered. 

The election may not have been 
lost to the Tories. But next week Mr 
Major will no longer be able to con¬ 
tent himself with a campaign that 
does no more than prevent Mr Kin¬ 
nock from extending his lead. 
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Foot starts 
his last 
pilgrimage 

Michael Foot, the grand old 
man of Labour politics, is to 

spend the next six days on a 
valedictory stump of Wales, 
the country that resurrected 
his political career in 1960 and 
subsequently virtually adopted 

him 

Yesterday he retraced his 
steps to Monmouth where as 
a young man of 22 be first 
entered fee hustings at the 
1935 general election. From 
there, the 78-year-old former 
leader of the party travelled 
to Montgomery and today he 
is in Clwyd South-West 
Further stops will take Mm 
on via Caernarfon, Ynys Mon 
(better known as Anglesey), 
Pembroke, Gower and Brecon 
and Radnor before, on polling 
day, he reaches his political 
home for the past 32 years in 
Blaenau-Gwent 

The place used to be called 
Ebbw Vale. It was there that 
Foot wrote his biography of 
his friend and mentor Nye 
Be van and it is from there that 
he will say goodbye to British 
politics. 




Ineffectual dons 

University dons have never 
been bosom pals of the Tories. 
Remember the litany of 365 
economists savaging Sir 
Geoffrey Howe in 1981, not to 
mention Oxford’s ostentatious 
refusal to award an honorary 
degree to Margaret Thatcher. 

Yesterday’s attack on the 
government by 900 dons - 115 
of them from Oxford - is 
therefore par for the course. 

So are polls suggesting that 
the Tory don vote has fallen 
a third behind the liberal 
Democrats - down to a 
meagre 17 per cent 

Might one dare to ask, quite 
what fee dona expect to get 
out of a Labour government? 
Jack Straw’s spending plans 
would add 0.7 per cent to the 
education budget - and even 
that is to go mainly to primary 


schools, not Oxbridge high 
tables. Where are the 100,000 
extra students planned for the 
next decade to go? And who 
is to teach them? 

Just as well, perhaps, that 
Straw was made a visiting 
fellow of Oxford’s Nuffield 
College before the election. 

Football crazy 

John Major is not interested 
only in First Division Chelsea. 
The prime minister is believed 
to be on the brink of offering 
help to the Third and Fourth 
Divisions in the football 
league. 

The clubs are under 
instructions from fee Taylor 
report to introduce all-sea ter 
stadiums by August 1999, and 
some say they can’t afford it. 
Major is sympathetic and is 
suggesting that Taylor should 
not be taken too literally 
among fee lower orders. Roy 
Hattersley, a staunch 
supporter of First Division 
Sheffield Wednesday, was also 
offering help yesterday. This, 
of coarse, has nothing to do 
with the general election. 

Tory doctors 

Perhaps surprisingly, given 
everything that you read, the 
Tories are still the favourite 
political party of the family 


doctors. According to a poll 
in today’s Pulse, the weekly 
magazine for GPs, 29.8 per cent 
of them say that they will vote 
Conservative on Thursday. 
That compares with 24.8 per 
cent for the Liberal Democrats 
and only 17.8 per cent for the 
Labour party. 

On the other hand, more 
than 45 per cent of the doctors 
said they had voted Tory in 
1987. Still, 52 per cent of them 
favour Tory tax policies. 

Smith's timing 

John Smith, the shadow 
chancellor, does not always 
behave as impeccably in 
Scotland as in England. At a 
press conference in Glasgow 
yesterday, he arrived almost 
20 minutes late and the 
chairman brought it to a 
premature close after an 
Independent reporter persisted 
with a question. Smith then 
gave TV interviews, although 
he later had the grace to sit 
down for a few minutes with 
some of the journalists. 

Indeed, the Labour party 
in general is being a bit 
peremptory with the Scots. 

The launch of the party's 
Scottish manifesto in 

Edinburgh a few weeks ago 
also started late and the 
questioning was curtailed 
almost as soon as it had begun. 
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SHARES that might gain 
from a Conservative victory 
dropped below the 90 mark 
for the first time, losing 
more than a point to close 
down 11 points since the 
campaign began. 

“Labour gainers” also fell, 
but only a third as far, and 
are only 3% points down on 
the campaign so far. 

As in recent days, the 
FT-SE index of big company 
stocks fell less than the 
Conservative portion of the 
Index, but more than the 
Labour side. 


Heading 
towards 
a hung 
family 

With five days to go before 
polling day, Paul Cheesenght 
returns to the Martins, the 
FTs family of floating voters, 
to gauge the effect of the party 
campaigns. 

OLD wounds re-opened in tbe 
Martin household this week. 
The knife to fee scar was fee 
Duke of Westminster's poll tax 
bill of £ 68 . As that is little 
more than a third of the bill 
facing Russell. 16. on £4,500 a 
year and 80p a month over the 
limit for a rebate, the family 
was angry and highly critical 
of fee government and the poll 
tan. “It really got me,” said 
Lyn, Russell's mother. 

"It’s got my back up over the 
Conservati ve government ," 
rejoined first time voting Rus- 
selL 

“Bills. We're getting ours 
through now. The Conserva¬ 
tives should have scrapped it 
straight away,” complained 
Tony, father of the family. 

“It's the one big mistake of 
the Tories and they’ll never 
live it down,” Lyn came back. 

“They’ve spent billions try¬ 
ing to get it right, but it's the 
government’s job to get it right 
first time." said Russell. "It’s 
the number one influence.” 

“But it's over now,” Lyn 
reminded him. And so it is. 
The poll tax does not figure 
much in tbe party political 
debate, but the bills plopping 
through letter boxes are a 
reminder of one of Mrs Thatch¬ 
er’s less adroit moves, part of 
the record which will be 
judged by floating voters such 
as the Martins. 

For them, it has not been a 
very satisfactory week as the 
debate has twisted from issue 
to issue. The tax issue came up 
again, of course. The Martins 
rather like Mr Ashdown's hon¬ 
esty in his commitment to put 
an extra penny on income tax 
to pay for education. 

“The only thing that has 
come over to us," Tony 
remarked of the Tory cam¬ 
paign, “is that they’re trying to 
put income tax down to 2 Gp, 
but they haven’t said when." 

As for Labour’s plans to tax 
higher incomes more heavily, 
Lyn said, “That would never 
affect us. It wouldn’t sway us 
not to vote for them." 

“The Tories have brought 
taxes down." Tony observed. 
“It's six to one, half a dozen 
the other,” shrugged Lyn. 

“To get the country right, 
you’ve got to pay for it,” Tony 
persisted. 

“Tbe way tbe people will 
vote depends on how much 
they've got in their pay pack¬ 
ets at the end of the week," 
Russell said dismissively. 

Still, the Martins accept that 
the economy is the central 
issue. They remain uncertain 
about the political approach to 
iL “We know we’re in a reces¬ 
sion. No party is going to come 
in. wave a magic wand and all 
the figures will change." Tony 
said. 

"It'll be a long haul for 
everyone," Lyn agreed. 

Tony put his priority on the 
line: “What they’ve got to do is 
to stop the job losses." 

Lyn didn't think Labour 
plans for a minimum wage 
would help employment. 
"That’s not going to create 
jobs,” she argued. 

“It's going to put people out 
of jobs.” asserted Tony, adding, 
on general economic policy. 
"Nobody has come through." 

"You can't say anybody’s got 
it sorted," said Lyn. But as the 
Liberal Democrats have 
become the butt of Labour and 
Conservative attacks, sympa¬ 
thy, even enthusiasm, for Mr 
Ashdown came through. 

Tony began to hoist his col¬ 
ours: “Of the the three leaders, 
Paddy Ashdown would make 
the best prime minister if his 
party was stronger." 

"I've said all along that if 
you vote for the Lib Dems. you 
take it off John Major.” Russell 
warned. 

“They're quoting 47 per cent 
of the people wanting to vote 
Liberal Democrat.” Tony came 
back. 

“The polls aren’t proving 
that” Lyn reminded biro. 

Russell was cautious. “My 
heart is telling me to vote Lib¬ 
eral Democrat, My head is tell¬ 
ing me to vote Conservative. 
But, saying that, Labour has 
come up with a good ..." 

“Some of the things Labour 
have come up with make 
sense.” Lyn picked up the sen¬ 
tence. 

“A coalition..." Tony half 
formed the thought. 

“Kinnock is so domineering," 
Lyn responded. “But I don't 
think he'd get it. At least 
Paddy Ashdown is his own 
roan. He's doing it for the 
country. He's got his views and 
he sticks to them." 

"He's come over honest He's 
the common man’s choice," 
Russell agreed. 
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The City holds 
its breath 


F or Mr John Smith, it was 
a glimpse of a better 
future. 

The shadow chancel¬ 
lor’s eyes lit up as he 
watched 39-year-old Kathleen Jen¬ 
nings operate her computer-con- 
trolled milling machine in the engi¬ 
neering workshop at the Midland 
Oak Skills and Technology Centre 
in Brierley Hill near Birmingham- 
“Making goods and providing ser¬ 
vices that people round the world 
want, that's what Britain should be 
about." he said. 

By contrast, chancellor Mr Nor¬ 
man Lamont's campaigning in the 
Birmingham area the day before 
took him to a one-man cake busi¬ 
ness to emphasise the government's 
support for individual enterprise. 
Understandably for a country 
mired in recession, the election 
campaign at the national level has 
focused on the main parties' respec¬ 
tive claims to manage the UK econ¬ 
omy more successfully. 

But the campaigning in the West 
Midlands neatly captured the funda¬ 
mental differences in attitude that 
exist between the main parties over 
individual responsibility and the 
power of the state to control market 
forces in the economy. 

The possibility of a Labour gov¬ 
ernment or a bung parliament 
makes this election the most impor¬ 
tant Eor Britain's consumers and 
businesses since 1979. Overarching 
divergences on economic philoso¬ 
phy between the Tories on the one 
hand and Labour and the Liberal 
Democrats on the other could result 
in Britain having a very different 
economy if the government changes 
and if the next parliament runs its 
full course. 

In spite of a retreat from radical¬ 
ism by both main parties. Labour 
retains a belief that the state should 
influence how individual lives are 
arranged and that society is best 
served by a distribution of wealth 
from “rich" to “poor". The Conser¬ 
vatives, although they have 
expressed it poorly, want to vest 
more responsibility in the individ¬ 
ual and promote ownership, and are 
more interested in the creation than 
allocation of wealth. 

These differences have been exag¬ 
gerated by the parties' regional 
biases. Mr Neil Kinnock's new 
model Labour party is staffed by 
northerners and Scots from the 
UK's lower-cost, lower-paid manu¬ 
facturing regions. As a result, it has 
little reason to sympathise with the 
conspicuous consumption of “Essex 
man" and his cousins in the south¬ 
east of England which was fostered 
during the boom of the 1980 's. 

However, what really differenti¬ 
ates the parties is their attitude to 
the market. The Conservatives 
work from the presumption that 
market mechanisms and incentives 
should he allowed to do their job 
except in cases of manifest market 
failure or where a service - the 
most obvious being defence - is 
clearly for the public good. Both 
Labour and Liberal Democrats wish 
to influence the market The Liberal 
Democrats say that “the market 
should be our servant not our mas¬ 
ter”. while Labour claims that mod¬ 
ern government has a "strategic 
role to ensure that the market 
works properly". 

Labour has therefore reserved the 
right to interfere in broad sectors of 
the economy, usually with the aim 
of guiding and supporting producer 
interests. The Tories, in spite of 
drifting under Mr John Major away 
from the more rigorous free market 
precepts of Mrs Thatcher’s govern¬ 
ments. want the consumer to be 
king and call the shots. 

That Labour has no instinctive 
affinity for the market economy has 


IT HAS been a grim week in the 
City of London. The FT-SE 100 
Index has lost more than 65 points 
and gilt-edged have continued to 
weaken. Sterling took a late dive 
yesterday and has lost more than 
2 pfennigs on the week. There is 
no glummer place in Britain than 
the City, as Labour apparently 
strengthens its position in the 
closing stages of the election cam¬ 
paign. But to what extent does the 
Square Mile’s gloom reflect a gen¬ 
uine reaction to national economic 
prospects under Labour, as 
opposed to the personal anxieties 
of City practitioners over the 
sharply increased personal tax 
burden that would await them 
under a Labour administration? 

T aking the country as a whole, 
the impact of the proposed redis¬ 
tribution of taxes will be a matter 
of minuses and pluses. But in the 
south-east of England the losers 
will predominate, and nowhere 
will this be more true than in the 
City of London. Heavily-mort¬ 
gaged City workers free a double 
threat to their capital as well as 
their income, because the cut in 
take home pay may well be com¬ 
pounded by further weakness in 
the already battered London and 
Home Counties housing market 

The tax argument can, of 
course, be taken rather further 
than its personal impact. The 
financial markets have become 
much more international over the 
13 years since Labour was last in 
power. Heavy volumes of foreign 
equities are traded on the Stock 
Exchange's SEAQ International 
market There are big markets in 
international bonds, for which the 
City is the leading European trad¬ 
ing centre. London is the largest 
global centre for foreign exchange 
trading. In order to participate in 
these dynamic markets, many 
international companies and Indi¬ 
viduals have come to London. 
There is a danger that high levels 
of personal taxation will persuade 
them that they might be better off 
elsewhere. 

Fat cats 

A squeeze on the City fiat cats 
will not arouse much sympathy 
in, say. the north-east or in Scot¬ 
land. Londoners have enjoyed rich 
times under successive Conserva¬ 
tive governments: they scarcely 
noticed the recession of the early 
1980s. And there is a respectable, 
if flawed, argument for saying 
that an overdeveloped interna¬ 
tional financial centre may have 
damaging effects on the domestic 
economy if it draws too many tal¬ 
ented people and too much capital 
away from home markets. 

Labour does not appear to have 
an anti-City policy as such. 
Indeed, its manifesto argues that 
the future European Central Bank 
should have its headquarters in 
Britain. But it does not appear to 


have considered whether foreign 
institutions can be attracted to a 
country which charges - at 59 per 
cent - one of the highest mar¬ 
ginal rates of income tax in 
Europe. 

In the 1970s, it is true, nominal 
tax rates were even higher, but 
they were quite easily avoided. 
Large tax allowances were avail¬ 
able on mortgage interest and pen¬ 
sion contributions. Perks such as 
company cars were highly tax-effi¬ 
cient. And foreigners enjoyed a 
special tax regime: only half their 
income was taxed in the UK The 
Conservatives subsequently cut 
the top rates, but they also capped 
or axed most of the tax breaks, 
including the foreigner's exemp¬ 
tion. Labour's increased rate will 
therefore bite very hard indeed. 

Financial regulation 

Technology has advanced tre¬ 
mendously too. Computers can 
communicate almost instanta¬ 
neously between different centres. 
International financial services 
groups can quite easily relocate 
people and functions according to 
shifts in relative costs. 

Nor does London have quite the 
regulatory advantages that it 
enjoyed in the 1960s and 1970s. 
Then, centres like Frankfurt and 
Paris were inward-looking and 
quite hostile to international oper¬ 
ators. London seized the opportu¬ 
nities. Now Paris has become 
aggressively international and 
Germany is touting the concept of 
Finanzplatz Deutschland . All the 
EC centres are coming wi thin a 
harmonised framework of finan¬ 
cial regulation. 

In recent years, governments 
have found it hard to impose taxes 
on international financial mar¬ 
kets. Germany had to withdraw 
legislation on bond withholding 
tax and the UK was forced to 
climb down on the rate of stamp 
duty it attempted to impose on 
American Depositary Receipts. 
Governments also need to he 
mindful of the international impli¬ 
cations of personal tax rates. The 
potential tax revenues may be 
alluring, but they will prove to be 
a moving target 

It would be bad enough for a 
Labour administration to attempt 
to downsize the City of London for 
reasons of deliberate policy: for It 
to take the risk of crippling 
Europe's premier financial centre 
thoughtlessly would be absurd. In 
practice, a Labour chancellor 
might well have to offer tax con¬ 
cessions to foreigners in order to 
prevent high-paid financial practi¬ 
tioners from drifting away to 
Frankfurt. Paris, or New York. It 
may be hard for immobile British 
politicians to comprehend, but 
levying high taxes on practitio¬ 
ners in international financial 
markets may be one thing, collect¬ 
ing them quite another. 


Britain’s political parties are still divided 
on markets and taxes, writes Peter Norman 

Double visions of 
the UK economy 
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age standard of living. This region, 
a jvmmting for 35 per cent' of UK 
grass domestic product, has been 
worst affected by the recesaon. 

On average. Labour's Budget will 
cost families with incomes of more 
£52,000 a year more than £105 
a week. The independent Institute 
for Fiscal Studies calculates that 
annual total disposable income wfQ 
rail try £LSbn in the south (compris¬ 
ing London, the south-east and 
south-west} under a Labors: govern¬ 
ment 

For most industrialists, the -pros¬ 
pect of such a radical redistribution 
of income has more than offset any 
over Labour's plans to. 
boost investment. Sir John Ban- 
ham, the director general of the 
Confederation of British Industry, 
has warned that Labour's tax plans 
could turn the recession into' a 
slump. Lord Weir, chairman of the' 
Glasgow-based Weir Group of engi¬ 
neering companies, would expect “a 
much slower recovery under 
Labour". Sir Eric Parker, chief exec¬ 
utive of the Trafalgar House con-' 
struction and shipping conglomer¬ 
ate, believes that the extension of 
the 9 per cent employees' National 
Insurance contribution to earnings 
of more than £21,060 a year in par- 
fiwiiar would increase pressure-for 
higher wages among middle manag¬ 
ers and damage the UK’s “sickly" 
housing market 




H owever, the Tories* 
hands-off attitude 
towards industry has. 
also been unwel¬ 
come. Mr - Philip 
Hughes, the founder and form er 
chairman of Logics, the software. - 
company, believes Labour's more 
interventionist approach would ben- * 
efit UK industry in foreign marketer 
Mr Hughes also backs the minimum 
wage as a step towards making 
Britain a high-wage, high-productiv¬ 
ity nation. 

By contrast, a change of govern¬ 
ment would mean “all sorts ofprob-' 
lems for people dependent on fee- 
based income in the City”, accord¬ 
ing to Mr Keith Skeoch, James 
Capel’s chief UK economist Merg¬ 
ers and acquisitions, in particular, 
would be subject to tighter controls - 
ami Mr Skeoch expresses some-con¬ 
cern for the banking industry ifthe- 
economy in the south-east la 
depressed farther. Retailing would’ 1 M. 
also be less likely to prosper muter 
Labour, because the higher earners 
tend to be the higher spenders, 
although stores selling baric goods, 
might profit from increased' 
incomes for the poor. 

In the longer term, the choice of 
government could have mare pro¬ 
found effects. on the economy 
Labour’s interventionist leanings 
could have a more significant 
impact on policy if its economic 
recovery plan ran into trouble. 

The redistributive tax policies of 
both Labour and the Liberal Demo¬ 
crats could influence the career 
choices of entrants into the job mar- -; 
ket, affecting the long-term competi¬ 
tiveness of the country by reducing 
the attractions for young people of - 
arduous wealth-creating jobs in 
industry and commerce. Companies 
may also be tempted to step tip 
investment abroad. 

To many outsiders, the policies of 
Mr Smith and his colleagues have 
an uncanny resemblance to those of 
Germany in the 1970s, but with the 
significa nt addition of promoting a 

modern computer-controlled tech- ' v 

nology. That German model worked 
well in a difficult international envi- - 
mnm ent But it finally foundered 
on an excess of public spending, 
leaving West Germany as a slow- 
growth nation until nwtffoarinTf at 
the end of the 1980s. 
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been demonstrated by politicians on 
the stump and in its policy papers. 
On an election phone-in programme 
this week. Mr John Smith was 
uncharacteristically lost for words 
when asked how he would resist the 
temptation to alter interest rates on 
the grounds of political expediency. 
A politician steeped in the laws of 
the market would have answered 
that in a world of unhindered capi¬ 
tal movements, such imprudent 
action would swiftly be penalised by 
financial market pressures. 

The Labour manifesto is foil of 
interventionist pledges of varying 
merit It promises action to help 
industry as a top priority for lifting 
Britain out of recession; "an invest¬ 
ment decade" and “a coherent 
national training policy" to rebuild 
the UK's manufacturing strength. It 
includes plans for a minimu m wage 
in spite of evidence from indepen¬ 
dent economic research institutes 
that there are better ways to allevi¬ 
ate poverty. Labour would also 
“manage credit sensibly" and “stop 
excessive price rises in water, elec¬ 
tricity. telephones, transport and 
National Health Service prescrip¬ 
tions". 

The rival tax proposals of Mr 
Lament and Mr Smith underline the 
two leading parties' differing per¬ 
ceptions on incentives and how best 


to strengthen the supply side of the 
economy. Mr Smith has never 
wavered in his belief that Labour's 
plans to increase significantly the 
tax burden of people earning more 
than £22JXX) Will have no effect on 
economic efficiency or that his pro¬ 
posed ELlbn recovery programme 
for industry will spur investment 
and growth. Mr Lamont's theme 
since his March 10 Budget has been 
that Increases in top tax rates make 
no sense at this stage of the eco¬ 
nomic cycle. 


O n the other hand, the 
length and depth of 
the Tories’ second 
recession show that 
market forces can be 
a cruel and crude taskmaster for a 
government that foils to master the 
challenges of deregulation and lib¬ 
eralisation. Britain’s crumbling 
Infrastructure and the lack of coher¬ 
ent government in London are also 
examples of how too narrow a defi¬ 
nition of the pnblic good has 
allowed problems to emerge that 
are damaging Britain’s ability to be 
economically competitive. 

Despite their fundamental differ¬ 
ences, no single party is likely to 
make much difference to the key 
indicators of Britain’s economic 
health over the next five years. The 


scope for macroeconomic manoeu¬ 
vre is limited. High government 
borrowings restrict the room for fis¬ 
cal stimulus. Britain's ability to 
alter interest rates is constrained by 
sterling’s membership of the Euro¬ 
pean exchange rate me chanis m. 

As the chart shows, James Capel, 
the London stockbroker, expects 
growth to be solid rather than spec¬ 
tacular whichever policy is adopted. 
Capel’s projections and those of 
other forecasters indicate that infla¬ 
tion over the next five years would 
be unlikely to foil below 3 per cent 
under a Labour or Liberal Democrat 
government while - fluctuating 
around 2.5 per cent under the 
Tories. Although the National Insti¬ 
tute of Economic and Social 
Research expects unemployment to 
be 300,000 lower under labour in 
1993, other forecasters expect no 
such improvement. 

Where policies will make a differ¬ 
ence, however, is in the experience 
of regions, sectors and individuals. 
For all three, Mr Smith’s tax poli¬ 
cies represent a step into the 
unknown. 

His income tax proposals will hit 
the high-earning south-east, where, 
according to the Reward Group of 
consultants, incomes need to he up 
to 25 per cent higher than the 
national average to ensure an aver¬ 


John Griffiths on the man and the machines behind McLaren-Honda 


The empire 
strikes back 


W hen he lowers himself 
into “Red Five", the nick¬ 
name of his Canon Wil- 
liams-RenauIt formula one car, for 
the Brazilian Grand Prix tomorrow. 
Britain's Nigel Mansell will be 
determined but uneasy. 

Deep down he knows all too well, 
even if he cannot readily admit it to 
himself, that the euphoria of his 
British supporters at his runaway 
wins in the first two rounds of this 
year's world championship could 
prove short-lived. 

The road towards his first world 
championship, for which - at age 
38 - he is now desperate, may be 
barred again by the familiar fluores¬ 
cent red and white of rival Marlboro 
McLaren-Hondas driven by 
arch-rival and world champion Bra¬ 
zilian Ayrton Senna, and his Aus¬ 
trian team-mate Gerhard Berger. 

The Williams team, and lesser 
rivals such as Benetton Ford, have 
good reason for their private 
unease. The plethora of red-and- 
white cars emerging from air 
freighters in Sao Paulo this week 
make up a technological package 
with which McLaren hopes to wrest 
back the advantage it has yielded to 
Mansell and W illiams this season. 

There was seemingly enough elec¬ 
tronic and telemetry (remote data 
transmission! gear to start a space 
programme. Developed by TAG 
International Systems, a McLaren 
subsidiary, it is used to monitor 
information produced by more than 
800 sensors in each car. Crouched 
over their display terminals in the 
race track’s pits, McLaren’s engi¬ 
neers can observe and analyse 
everything about the car’s behav¬ 
iour while it is hurtling round the 
track. In this latest twist of technol¬ 
ogy, the pits team can alter, by 
remote control, fuel mixture, the 


engine speed at which the semi-au¬ 
tomatic gearbox changes gear, or 
dozens of other parameters without 
the driver so much as lifting his 
foot off the throttle. 

The two McLaren drivers have six 
cars at their disposal rather than 
the usual three or four. Three of 
them, designated MP4/7AS. are the 
new model on which McLaren has 
staked its credibility, and that of its 
partner Honda. 

In secret development for a year, 
the cars employ “drive-by-wire" 
technology which will take Senna 
and Berger partly into the 
unknown, in terms of driving tech¬ 
niques, as well as - McLaren hopes 
- back into the victory lane 

There is, for example, no mechan¬ 
ical link between the driver and 
accelerator, or between the press- 
button gearbox controls and the 
gearbox itself. The driver’s physical 
commands are relayed electroni¬ 
cally. The engine and gearbox 
decide between them whether the 
driver has changed down too early, 
while travelling too fast 

In the recent past, that would 
have meant an over-revved, and 
probably exploded, engine. Now, the 
system can “ignore” the gearchange 
for a few microseconds while engine 
speed is adjusted to suit. 

It is on this state-of-the art tech¬ 
nology that the McLaren-Honda 
team is pinning its hopes. Having 
dominated motor racing for most of 
the past decade, the Anglo-Japanese 

team lost its edge to Williams - a 
situation which Ron Dennis, 
founder, part owner and manag in g 
director of McLaren International, 
does not relish. 

For Honda, which has spent much 
of the past decade cultivating an 
image as “Japan's BMW" and thus 
has a strongly commercial stake in 



McLaren’s success, the current sce¬ 
nario is no less galling. Unreason¬ 
able as it is to expect any team to 
carry on winning toe world champi¬ 
onship ad infinitum, Honda’s relega¬ 
tion comes at a time when Grand 
Prix motor raring, worldwide, has 
gained unprecedented popularity. 
The £lbn a year industry attracts at 
least 100 m television viewers world¬ 
wide for each Grand Prix event 

Dennis, 45, who now controls a 
small high-tech empire employing 
nearly 400 in an industrial estate in 
Woking, Surrey, has already 
become a legend in motor raring fin- 
toe clinical precision with which he 
has approached w innin g. 

Efls perfectionism extends even to 
jnsfaHng that toe 30-strong pit team 
has all new clothing for every 
Grand Prix. Combined with his 
intuitive engineering and manage¬ 
rial skills - he waft straight from 
school in Woking into engineering 
- it has earned him the grudging 


respect of McLaren’s rivals. 

It is all the more surprising, 
therefore, that McLaren should, for 
the moment, be on the defensive. 

Dennis admits that McLaren was 
lulled into a false sense of security 
by Senna winning the opening four 
rounds of the championship last 
year. He concluded that McLaren's 
cars were sufficiently superior to its 
rivals for the company to get on 
with developing the far more 
advanced MP4/7A for 1992. But by 
mid-season the Williams team had 
overcome its initial unreliability 
and was outpacing the McLarens. 

Recalls Dennis ruefully: “Grand 
Prix is like a roundabout. The 
music starts, everyone gets on, it 
increases speed through the season . 
and only slows down when the sea- | 
son ends. And it’s very difficult to 
do anything when you're on the 
horse. The tools keep sliding off. All 
the team can do Is hold on tight; 
sometimes the less well-organised 
teams don’t even know if they're 
sitting on the horse backwards. 

“The moment you lose your bal¬ 
ance, you’re history." 

Dennis has no intention of becom¬ 
ing history. Indeed, the group he 
founded is in the process of meta¬ 
morphosing into a multi-faceted 
business in which Grand Prix rac¬ 
ing will play only a part, though a 
key one. 

Within the next few months. 
McLaren Cars will launch its first 
road-going car. an exclusive £%m 
machine appropriately named FI 
and incorporating much of the tech¬ 
nology of toe Grand Prix cars. 

Much of that technology will have 
been developed by TAG Electronic 
Systems, which is turning over 
more than £l5m annually and 
employs about 100 people. There is 
also a marketing services company 
and McLaren International Itself, 
the Grand Prix enterprise. The usu¬ 
ally reticent Dennis observes: “The 
group is at a crossroads. It is emerg¬ 
ing as a corporate entity." 

As toe drivers climb into their 
McLarens tomorrow, putting their 
skills and technology to the test, it 
will not be toe balance sheet that 
matters, but taking the chequered 
flag. 


SHOULDN’T 
YOU BE 

GETTING YOUR 
FT COMMENT 
DAHY? 


Like a good breakfast, the Financial Times is a good start to the 
early part of your business day. Our national and international coverage of 
business, economicand political news gives yon the kind of comprehensive 
briefing you need to do business in Europe. 

Throughout the week you’ll also find regular features of special 
relevance to your particular area of business. 

Take Monday . .As well as the Architecture feature and our weekly in 
depth interview with a leading personality from the world of business, 
politics or toe arts. Monday is Diary Day, when we take a look at what the 
business, parliamentary and financial week has in store 

The first of the FT* Law Reports is oh Tuesday together with a fea¬ 
ture on Small Businesses, and toe daily Management and Technology pages. 

On Wednesday , you’ll find top management positions on offer, both 
financial and non-financial. We also take our weekly look at Business and 
the Environment. • 

In Thursday* FT. we focus on, among other things. Marketing and 
Advertising. Accountancy and the law as it affects business. On Friday ift 
the turn of Industrial and Commercial Property. ' ■ ’ 

There'S a great deal more'than you may think in the pink pages, pick 

up a copy of Monday’s FT and find out. . 

No FT...no Newspaper of the Year. 
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Long day’s journey to the right 


I t was not quite JFK’s. Came* 
lot But.the 250odd guests 
who gathered for .Neil and 
Glenys Kinnock's 25th wed¬ 
ding anniversary in the 
Inner Temple's Parliament-C ham * 
her 10 days ago owed something to 
a mediaeval court. 

Dotted among the Parrys and 
Howells from Wales were a smatter* 
i lug of shadow Cabinet .members, 
courtiers from the leaders Coin* 
rnons banker, Mr Cavyn Davies, rh*» 
City economist, the. discreet pres: 
ence of favoured trade unionists 
and, of course, familiar friends from 
showbiz - John Mortimer, Anthony 
Sher and Stephen Pry. among therm- 
At the .centre of this babbling 
throng, the happy couple presided 
with magisterial self-assurance: - 
Nell, foot-tapping to a lrveperfor*. 
mance by Cleo Laine. as Glenys 
chatted nearby with a. relative: - 
With election day .just -three- 
weeks away, the party’s qjru — 
anniversary celebrations aside 
was to show the world that, mid* 
campaign, the Labour leader was in 
command, relaxed and confident . 

“It don't mean a thing , if It ain ’t 
got that swing,” trilled Cleo. And, 
sure enough, less than a week later, 
the polls swung accordingly. 

If Labour loses the election, the 
Kinnocks* party will probably rank 
among the highest points of their 
lives. After 25 years of hard politics, 
it was a tri umphant confirmation of 
Labour's return to its rightful place 
as Britain's alternative establish* 
ment and a public acknowledge¬ 
ment of the Kinnocks' central part 
in the process. ' ■ " ' 

No wonder then that the host's 
ebullient self-confidence was the 
overriding impression of the even¬ 
ing. Yet with only days to the elec¬ 
tion to go, Mr Kinnock's personality 
remains at the very centre of the- 
British political plot 
Is he a Moses, destined to lead the 
party to the promised land, but . 
doomed never, to enter it? Or might 
he be a bluff Prince Hal, a boister¬ 
ous rabble-rouser set to be trans¬ 
formed. like a political Henry V, 
into a safe pair of hands?' . 

If there is any single quality that 
is repeated time and again in the 
reminiscences of .Mends and 
acquaintances of the man now on 
the doorstep of Downing Street, it is; 
his extraordinary lack of self-doubt. 

Even though, on occasions, Mr 
Kinno ck's private insecurities show 
through, for some onlookers it is 
this conviction in his own capabil¬ 
ity that is indigestibly strong meat. 

One Scots MP. a self-proclaimed 
Kinnockite, commented recently 
that while be applauded all his lead¬ 
er’s achievements, he would never . 
be able to empathise with the man 
himself, “It is : the ‘boyo’ sLdeofhim- 
I just .can't stand. He is just not my, - 
kind of person," he commented. 

Much of the Conservatives' cam¬ 
paign has been based on the pram- - 
ise that the public share the same 
feeling. When Mr Kinnock's virtues 
are discussed - his persistence, his 
courage in tackling Militant, his 
achievement in bringing Labour so 
close to power - his Tory critics 
counter that swallowed princ i ples, 
inverted policies and an opportun¬ 
ism, forged by ambition alone, ren- r 
der him unfit to he prime minister. 

Such charges, enraged Shmock 
loyalists Insist, are merely a dis- . 
torted fiction of the tabloid press 
and a wilful misrepresentation of a 
courageous and talented man. 

The truth, perhaps, is more sim¬ 
ple than both cartoon Images. So 
entwined Is the Labour leader’s 
political journey with the party^s 
own decade-long metamorphosis 
that it is hard to disentangle the 
two. For The Sunday Times the Kin- 
nock story is headlined The Flight 
from Conviction, but it could called 
The Road Back to Reality. 

Even before he won the leader¬ 
ship election almost nine years ago, 
Mr Kinnock is said to have con¬ 
fessed privately that he had some ' 
reluctance in taking up the chal¬ 
lenge. With his ideas still half- 
formed, his natural rebelliousness 
unprepared for the straight] acket of 
responsibility, his immaturity often ■ 

showed. ._ 

“It has always been Neil s misfor¬ 
tune." as one sympathiser put it 
recently, “that he has had to do his 
growing up in public". So it has 


Neil Kinnock, the Labour leader, has come of age, writes Ivo Dawnay 
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The language of a chapel preacher Toryism is 'a sin, a sin, a sin’ 


been with Labour. 

Almost from his infancy, the 
-young Neil Kinnock’s natural effer¬ 
vescence drew attention. Born 50 
years ago into a mining family in 
Tredegar - the constituency of the 
Labour hero, Anenzin Be van - he 
was the only child of a happy mar¬ 
riage between Gordon Kinnock, a 
gently-mannered miner, and Mary 
Parry, a formidable and intelligent 
district nurse. . . 

• Nurtured by devoted parents in 
the extended family of a Welsh min¬ 
ingcommunity -. the Coldstream 
Guards ■ of the. Labour movement - 
the ybmig.Nell.was swaddled in 
security; .a.'cheerful boy, with a 
cheeky talent tor mimicry. 

Though the family was not well 
oft Nurse Kinnock's maternal ambi¬ 
tions and critical 
tongue saw her son 


It was here that he first met his 
wife-to-be while handing out leaflets 
in a cafeteria queue. 

It was to impress “Glen" that the 
young tyro first took to the rostrum 
in speeches to up to 700 fellow stu¬ 
dents. Lord Callaghan, then a Car¬ 
diff MP. was just one of many lis¬ 
teners astonished by the impact of 
the young debater. 

Other Kinnnckfan qualifies also 
emerged at this time, not least a 
certain vanity and priggishness. He 
was fiercely conservative in his 
clothes - white shirts and highly 
polished shoes - and curiously 
illiberal for the permissive 1960s. 
His friend Mr Rhodri Morgan, now 
MP for Callaghan's seat, remembers 
how Nefl pressed the landlord of 
The Old Arcade pub to eject the 

- local hippies, sus - 

Is Mr Kinnock a peering they were 


hurdle the greatest M ^ f selling dope, 

obstacle to work- IVlOSeS, Oesunea lO Although a left- 
ing-class success, lead the party to the Winger, Mr Kinnock 

" T - promised land, bnt 

doomed never to 
enter it? 


the U-plus exam. In 
consequence.' and 
much to his irrita¬ 
tion, he was. sent to 
Lewis School, Pen- 
gain - a single-sex 
establishment considered the Eton 
of the Valleys. 

In his campaign plane last week, 
Mr Kinnock recalled his and his 
friends' loathing for the place. “We 
didn’t do a stroke,” he said, with 
mild amusement “But because we 
bad got through the U-plus we were 
all convinced we had made it” 

Already politics, thick in the 
Welsh air, had permeated his life. 
He first saw Bevan speak aged 10, 
read his treatise. In Place of Fear, at 
14 and joined the Labour party a 
year later. Unhappiness at school 
and three 'O' levels persuaded him 
to seek work in the pits, bnt his 
mother- would not have it He went 
on to pass well in three ‘A’ Levels 
to become the first in “a thousand 
generations of Kinnocks” to take a 
place at university. 

Much scorn has been poured on 
Mr Kinn ock’s pass degree at Cardiff 
but his lack of academic distinction 
owed mostly to. the heady atmo¬ 
sphere of university life - an exu¬ 
berant combination of rugby, poli¬ 
tics and socialising. 


also kept within 
reach of the main¬ 
stream. One of his 
first political collab¬ 
orations with Glenys 
was to organise the 
ousting of an extreme left clique 
from the leadership of the Labour 
chib. 

From the presidency of the Car¬ 
diff students' union an, the young 
Kinnock maximised his contacts in 
the unions and industry by lectur¬ 
ing for the Workers' Educational 
Association. A fierce opponent of 
Barbara Castle's In Place of Strife 
union reform proposals, be entered 
parliament in 1970 as the Heath 
government began its own wres¬ 
tling match with organised labour. 

Aged just 23. the MP for Bedwell- 
ty's politics fused the lessons of his 
half-digested industrial relations 
course and the more fashionable 
verities of the National Union of 
Students. But his passion was 
rooted in the class solidarity that 
permeated the mines and factories 
of the Valleys. 

Rapidly establishing a reputation 
as a powerful, fluent (if verbose) 
speaker, the young firebrand was 
soon making frequent visits to con¬ 
stituency parties across the coun¬ 
try. 


On most issues, be sat comfort¬ 
ably with left-wing orthodoxy, 
though, even then, his arguments 
were often based not on ideology 
but in practical or party political 
terms. On the European Commu¬ 
nity, for example, Mr Kinnock’s 
opposition to British membership 
was less that the EC was a “capital¬ 
ist dub" and more that the bated 
Tories’ favoured it 

On devolution for Scotland and 
Wales, however, he took a more 
marxist stance, arguing at the risk 
of hostility from his constituents 
that the working-class gained noth¬ 
ing from a Welsh assembly. “We 
have not," he ironically told the 
1976 party conference, “had one riot 
in Ebbw Vale for lack of direct elec¬ 
tions to the Welsh Tourist Board." 

A year earlier dining the sterling 
crisis of 1975, Mr Kinnock had sided 
dogmatically with the left, joining 
37 Labour rebels to vote down the 
Wilson government’s package of 
public expenditure cuts. The min¬ 
utes of Bedwellty party record that 
their MP argued “it was not the 
task of Labour to salvage and re-es¬ 
tablish capitalism". 

When a year later his early men¬ 
tor, Mr Callaghan, complimented 
his powerful speaking abilities by 
offering him a junior ministerial 
post, he turned it down, calculating 
that the price of silence, under the 
convention of collective responsibil¬ 
ity. was not worth paying. 

So far, so radical. But in the wake 
of the 1979 election defeat, amid the 
devastation of the Winter of Discon¬ 
tent, Mr Kinnock’s change began. 

Well before Labour's civil war 
began in earnest, the young MP bad 
naturally sided with the grassroots 
activists. As early as 1973 he had 
helped found the Campaign for 
Labour Party Democracy, later to 
become the banner of the Bennite 
opposition against the parliamen¬ 
tary establishment 

Furthermore, he had publicly 
opposed the 5 per cent pay norm 
that had triggered the conflict with 
the unions. Yet when parliament 
returned, the rebel decided to use 
the period in opposition to climb. 
Just as Mr Tony Benn decided not 
to stand in the shadow cabinet elec¬ 
tions in order to fight for Internal 


changes in the party. Mr Kinnock 
opted to try, arguing instead: “It 
was put up or shut up time." 

In interviews since he has 
suggested that his motive was 
intended to push for a left-wing pro¬ 
gramme from the vanguard not to 
carp from backbenches. “It was no 
good wingeing on... it was time to 
influence affair s ” 

That appears to be borne out by 
his statement at the time that priva 
Used industries should be renation¬ 
alised without compensation to 
shareholders. But to his allies on 
the hard left. Mr Kinnock's decision 
to accept an appointed frontbench 
post as education spokesman had. 
as Mr Benn records in his diaries, 
"totally” undermined the left’s 
argument for democratic change. 

But the key break 
did not come until 
the following year 
when Mr Benn 
launched his 1980 
challenge to Mr 
Denis Healey for the 
deputy leadership. 

In an outspoken 
article for the Tri¬ 
bune newspaper. Mr 


bad housing, deficiencies in educa¬ 
tion, bad health provision," he 
wrote in a vituperative article in 
the Morning Star, “they surrender 
the right to call themselves social¬ 
ists since they are ready to fight to 
the last drop of someone else's 
blood. “ 

Such sentiments added both to Mr 
Kinnock’s enemies and his growing 
authority as a left-wing voice of rea¬ 
son. Furthermore, the shift in tone 
was as perfectly timed as the deliv¬ 
ery of his speeches. When the Foot 
leadership collapsed in the ashes of 
the 1983 election defeat, the party 
judged that it was only the 41-year- 
old Mr Kinnock who could heal the 
left-right schism. 

In his acceptance speech, the 
young leader quoted extensively 
-from Sevan's admo¬ 
nition against politi¬ 
cians speaking in 
"old false catego¬ 
ries ... that echo the 


Friends have noted 
that Ms natural 
cheerfulness has 
diminished as he has SeVTVpeak 
forced the pace of With the authentic 

policy change SSgZS?** 

Mr Kinnock 


Kinnock weDt on the offensive. Acc¬ 
using the Benn manifesto's pledge 
of fall employment within a lifetime 
of a parliament as “a reckless sim¬ 
plicity", be said the darling of the 
radicals has “significantly harmed 
the current standing and electoral 
opportunities of the Labour party”. 

It was the first important act of 
genuine political courage of his 
career. It signalled the end of Mr 
Kinnock’s period of posturing and a 
new seriousness that was to put 
electoral considerations repeatedly 
ahead of ideology on his list of polit¬ 
ical priorities. 

Even before his election to the 
party leadership Kinnock had recog¬ 
nised that the growth of the Soria] 
Democratic party, demanded urgent 
action. He was shifting ground on 
Europe, believing withdrawal from 
the community was now no more 
than a fantasy. And a mounting 
suspicion of middle-class elitism 
within the Bennite-left began to col¬ 
our his criticism. 

“They are willing to condemn mil¬ 
lions of people to unemployment. 


added: "We have to commend the 
common sense of socialism, the 
realism of socialism ... the most 
rational, reasonable, emancipating 
creed ever put on the agenda of 
mankind." 

Armed with those words, his lead¬ 
ership has marched steadily down 
the revisionist path. But while the 
red rose revamp of the party's 
image proceeded, progress was at 
first little more than decorative. It 
was his attack on the Militant ten¬ 
dency at tbe 1985 Bournemouth con¬ 
ference that finally underlined the 
deadly seriousness of Mr Kinnock's 
determination to see Labour back in 
office. 

But it was only in the wake of the 
1987 election defeat, that his zeal 
spread across the party clearing the 
path for the root and branch policy 
review that eventually jettisoned 
unilateralism, embraced Europe 
wholeheartedly and reclothed 
Labour in social democratic colours. 

For Mr Kinnock himself the pro¬ 
cess of change has often been pain¬ 
ful. Friends have noted tbat his nat¬ 


ural cheerfulness has diminished. 
Colleagues remark sympathetically 
on the loneliness of a job which has 
seen him transformed from a dar¬ 
ling of the media to its prime target. 

Ms Clare Short, a member of 
labour's National Executive Com¬ 
mittee who has twice resigned from 
his front-bench team, still expresses 
a motherly affection for him. 

Yet tbe more rabid Tory tabloids 
aside, bow unfair has tbe press 
really been? Has Mr Kinnock not 
taken U-turns on almost all the key 
issues of the day - Europe, nuclear 
weapons, devolution - to name hut 
three? 

The truth is that in reforming the 

party Mr Kinnock reformed his own 
ideas too. turning cautious pragma¬ 
tism into his new ideology. As poli¬ 
cy-changes have seen Labour rise in 
the opinion polls from tbe 27 points 
of L983 to the potentially election¬ 
winning 40s. the leader feels vindi¬ 
cated in his belief that the party's 
policies are ideologically scuind - 
socialist even - if they fairly reflect 
ordinary people's beliefs and ideas. 

On that ground alone, unilateral¬ 
ism could be jettisoned - a decision 
that is said by intimates to have 
caused neither Neil nor Glenys any 
profound pain. The same argument 
underpins his lack of interest in 
electoral and constitutional reform. 

Privately. Mr Kinnock retains a 
deep scepticism about devolution, 
though he will go along with it in 
order to halt a Scots rebellion. On 
such issues as devaluation and bud¬ 
getary prudence, he is dogmatically 
austere - convinced that quick 
fixes for tbe economy are no substi¬ 
tute for old-fashioned hard graft. 

Indeed, he is now a genuinely 
enthusiastic European, admiring its 
commitment to industry and train¬ 
ing. The Exchange Rate Mechanism 
and the Maastricht convergence 
terms for a single currency, he 
believes, will prove useful shields 
against an explosion of unrealistic 
pay claims from the unions. 

When attacked for these policy 
shifts. Mr Kinnock says that his 
changes reflect a changed world, 
but retain in their ideals of redistri¬ 
bution and social welfare a clear 
continuity with Bevanite ideas. 

His goals, set out in his 1991 
Brighton conference speech, were to 
enable people to get the best out of 
life and control their own destinies. 
By contrast. “British Toryism is 
above ail about letting the future 
look after Itself, about letting people 
fend for themselves whether they 
are able or not." 

Where then does all this leave his 
fitness to govern? To this. Mr Kin- 
nock's understandable response is 
to point to his success in remodell¬ 
ing Labour into the must unified 
and disciplined shape ever achieved 
in its long history. 

His campaign has shown him bet¬ 
ter able than ever before at han¬ 
dling the rigours of the television 
interview and publicly sifting the 
minutiae of policy. Yet it is Mr Kin¬ 
nock’s personality that continues to 
provoke unease. 

His Tuscan holidays, his obviaus 
delight in theatre and music, his 
fondness for the well-chosen word 
show an unashamed pride in mid¬ 
dle-class tastes. But now and then 
there comes a shock. It may be the 
flash of temper that recently ruined 
a Commons’ speech when he called 
a respected backbencher “a jerk". 

Perhaps, most of all, it is that 
demagogic platform style - all 
sweeping hand gestures and grandi¬ 
ose oratory -which this week dis¬ 
missed Toryism, in the language of 
a fiery chapel preacher, as “a sin, a 
sin, a sin". 

The Kinnock toughness - the 
bullheaded stubbornness - has got 
him where he wants. It may well 
prove an asset if he is forced to 
bang heads round Downing Street's 
cabinet room table. 

But far from being dangerous, Mr 
Kinnock's politics in their mature 
middle-age are a reflection of the 
man: sturdily respectable, sentimen¬ 
tally embedded in community and 
family, romantic even, and, per¬ 
haps, a little dull. Yet, just now and 
then, one bas a sensation that 
beneath tbe broad smiles and jollity 
there is in him a bit of barrack- 
room bully who is promising - 
almost threatening - to make 
Britain a gentler society. 


ioyd’s: even-handedness 
f results and divine rights 


•Julian Crispin, 
le fully endorse the 
ade by Keith Leonard 
, April 2) concerning 
er way to compare the 
iting performance of 
and working Lloyd’s 

vn analysis of Names’ 
jr the last three closed 
■ 1986, 1987 and 1988 
t small difference in 
if external Names In 
t two years and in 
if working Names in 
L The pattern appears 
it our external Names 
ed better in years of 
fit (1986 and 1987) and 
the poor year of 1988. 
\e pattern was appar- 
e Task Force Report, 
recasts for our Names 
loss year of 1989 pro- 
nsignificant difference 
jer cent between the 
ps. 

irs' agents should not 
working Names over 
Names or vice versa, 
evidence from the two 
Members' agents is 
■v have been even- 


handed. What is needed in this 
debate is more light and rather 
less heat 
Julian Crispin, 
chairman, 

Sedgwick Lloyd’s Underwriting 
Agents. 

Aldgate Bouse, 

33 Aldgate High Street 
London EC3N1AJ 

From Mr G C RanarcL 
Sir, Mr Keith Leonard, man¬ 
aging director of one of Lloyd’s 
of London's most substantial 
managing agents, has 
described as “vocational”, the 
occupation of working in the 
Lloyd's insurance market 
The first definition given for 
the word vocation in the Con¬ 
cise Oxford Dictionary is a 
“divine call”. 

I am aware that “insider'" 
names may be benefiting from 
privileged syndicate selection, 
but I suppose it Is natural that 
they also assume a divine right 
to such woeful injustice. 

G C Ranaid, 

Manor Farm Bouse, 

Petersham, 

Richmond, Surrey TW10 7AH 
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Stability is what large section of 
business wants from politicians 


Prom Mr Gordon Brace. 

Sir, British business over¬ 
whelmingly desires a Conser¬ 
vative victory, you say in your 
leading article (“Weakness at 
the Tory heart”, April 1). If 
your measure is financial 
clout, that's doubtless true, but 
if you mean head count (which 
wins elections). I wonder. 

I attended a west Midlands 
Confederation of British Indus¬ 
try evening seminar on “part¬ 
nership supply” this week. The 
first half hour was largely 
devoted to a panegyric by Sir 
John Banham , the CBI direc¬ 
tor-general, on industry’s 
achievements over “the last 13 
years" - a thinly-veiled plea to 
vote Conservative and hardly 
bearing on the topic for which 
tbe attendees had paid £50. 

At the supper which fol¬ 


lowed, a straw poll among the 
eight apparently “random” del¬ 
egates with whom 1 found 
myself yielded only two who 
claimed to be Tory voters. 

No doubt “City-based" com¬ 
merce, with its emphasis on 
buying and selling companies 
rather than goods, is solidly 
Conservative and no doubt the 
recipients of salaries of a third 
of a million pounds and 
upwards (who write to The 
Times and appoint director- 
generals of the CBI) also see 
their best interests served by 
Conservatives. But what the 
thousands of people who man¬ 
age medium-sized enterprises 
or own small ones - and who 
in an uncertain world are 
judged by their ability to 
deliver what they forecast - 
really want is stability. 


No*one enjoys paying tax, 
but higher on most people's 
wish list is to do one's job in 
an environment of reasonably 
stable exchange rates, interest 
rates and legislative environ¬ 
ment and to be able to recruit 
staff who can read and write. 
The worst scenario is regular 
about-turns. 

Whether that resolves itself 
into voting Conservative or 
into a push for the constitu¬ 
tional changes favoured by the 
Liberal Democrats remains to 
be seen. 

The latter might have more 
durable results. 

Gordon Brace. 

Barmans Farmhouse, 

Cottage Lane. 

Shonery, 

Stratford upon Avon, 
Warwickshire CV37 9HH 


County Hall 
soft option 

From Mr Christopher Bun. 

Sir, County Hail has been 
sold to the Japanese for £60m. 
Further substantial sums will 
be expended converting it into 
a hotel, apartments and confer¬ 
ence facilities. If the sale 
stands, overseas funds will be 
injected into Britain, employ¬ 
ment will be created and tbe 
building and hospitality busi¬ 
nesses will benefit. All, one 
might think, desirable ends in 
these difficult times. 

However, it is reported that 
if Labour forms tbe next gov¬ 
ernment it will cancel the sale 
and install its planned “slim¬ 
line" Greater London Author¬ 
ity 1 in County HalL If the objec¬ 
tive of creating a GLA is 
efficient, forward-looking gov¬ 
ernment for London, why set it 
up in an antiquated, inefficient 
building requiring costly and 


time-consuming renovation? 
Such a course seems peculiar, 
bearing in mind the wide 
choice of high quality offices 
available in London. 

Presumably, this is an exam¬ 
ple of tbe soft-headed economic 
decision-making the country 
can look forward to if Labour 
prevails next Thursday. 
Christopher Burt. 

93 Rue de t'Aqueduc, 

1050 Brussels. Belgium 


The cost of 
education 


From Mr J D Graham. 

Sir, Speaking as one who 
holds a Scottish Higher leaving 
certificate. I refer to your 
report rBaccalaureate urged 
instead of Soots exam", March 
6) about suggested changes to 
the Scottish Higher exam. 

Broadly. Professor Howie is 
asking for the Scottish educa¬ 
tion system to have both 
breadth and depth and not sim¬ 
ply the breadth tbat it has at 
present. If our children are to 
be educated in breadth 3nd 
depth then the government 
will have to be prepared to pay 
for longer periods spent at 


school and in the university. 
Our university graduates qual¬ 
ify when they are 21 and at the 
latest perhaps 23. whereas in 
Germany and France 25 and 26 
is not unusual. 

J D Graham, 

Quarry House. 

Heath Road, 

Brixham. Devon TQ5 SAU 


Not the 
right clock 

From Mr Martin Esscr. 

Sir. Now that so many people 
who contribute to the wealth 
of Britain by working in the 
City have to be at their desks 
by 7 am. is it not right that 
British Summer Time be aban¬ 
doned? 

Previously it was light when 
I struggled out of bed. Now it 
is dark and the struggle is 
therefore even harder. More¬ 
over, my internal clock kept 
telling me to go back to sleep. 

Why should the farmers 
have it all their own way? 
Martin Essex, 

32 Bluebridge Road, 

Brookmans Park, 

Hatfield, 

Herts AL9 7SA 




Drayton Cons provision 
hits Invesco MIM 


By Peggy Hollinger 

THE FUTURE of the Dra.rton 
Consolidated Investment 
Trust, a leading UK investment 
trust in the development and 
venture capital sector, hangs 
in the balance following a 23 
per cent decline in profits at 
the fund’s manager and 12 per 
cent stake holder. Invesco 
MIM. 

Pre-tax profits fell from 
£18.9m to £14.5ra for the year to 
December 31. on turnover 59 
per cent higher at £2.77bn. 

The result was struck after 
exceptional charges of £13m on 
potential losses at Drayton 
Consolidated, which invests in 
small and unquoted UK compa¬ 
nies. 

Invesco, headed by Lord Ste¬ 
vens of Ludgate, said yesterday 
the trust had appointed bro¬ 
kers County N'atWest Wood 
Mackenzie and Cazenove to 
renew proposals on its future. 

Earlier this year. Drayton 
Consolidated revealed that 
about 11 per cent of its portfo- 
lio - or £19.Sm - was virtu¬ 
ally irretrievable following the 
collapse of Its largest invest¬ 
ment. the Scottish confection¬ 
ery company. Alma. 

The trusts shares have fallen 
from 204p in January* to last 
night's 176p. 

The troubles at Drayton Con¬ 
solidated masked strong perfor¬ 
mances around the world from 
tavesco's main operating divi¬ 
sions. 

Stripping out exceptional 
provisions of £16.6m. which 
included £3.6m for losses on 
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Lord Stevens: Drayton Cons’ future under review 


Invesco’s employee share 
option trust, pre-tax profits 
rose by 39 per cent to £31.im. 
Funds' under management 
grew by 24 per cent to £31bn. 

The proposed final dividend 
was held at 3.7p for a total of 
6 p. Earnings per share fell 
from 5.4p to 2.3p. The retained 
loss for the year was £8Jm, 
compared with a profit of 
£2.65m last time. 

The North American 
operations increased profits by 
45 per cent to $47m <£27ni). Mr 
Ratan Engineer. Invesco's 
finance director, said the com¬ 
pany had benefited from a 
mutual fund boom in the US. 
“We also had an outstanding 
investment performance.” 
Trading in the US continued to 


be very strong, he said. 

Cost-cutting in the UK 
helped the European and 
Pacific division increase profits 
by 27 per cent to £10.3m. Mr 
Engineer dismissed the pros¬ 
pect of a pick up in the UK in 
the short term. ‘1 do not see 
much of a change even after 
the election,” he said. 

The move into Japan was 
proving successful but would 
not return significant profits 
for some time, Mr Engineer 
said. He added that Invesco 
had become the first foreign 
manager in Japan to win a cor¬ 
porate pension fund account. 

Debt at the year end was 
S60m and comprised a convert¬ 
ible loan note held by the 
group’s US partners. 


Grampian selling Mitre for 
£17m as profits decline 14.7% 


By Angus Foster 


GRAMPLAN HOLDINGS, the 
Scottish mini-conglomerate, is 
selling Mitre, one of the UK’s 
best known makers of foot¬ 
balls. rugby balls and sporting 
goods, to an American com¬ 
pany keen to cash in on Mitre’s 
brand name ahead of the 1994 
Football World Cup, to be 
staged in the US. 

Grampian is selling Mitre for 
about £l7m to Genesco Inc. the 
US clothing and footwear man¬ 
ufacturer which already owns 
the Mitre licence in North 
America. 

The sale is expected to be 
finalised before Easter. 

Mitre and Patrick have been 
separately managed, although 


Grampian recently looked at 
combining their distribution 
and administration to reduce 
overheads. 

Mitre is the more profitable 
of the two companies, making 
pre-tax profits of about £l-5m 
from sales of £14m In 1991. But 
the company was affected by 
bad debts in the fourth quarter 
and Patrick, which was 
acquired in 1987, has more 
potential in Europe. 

Sale proceeds will be used to 
reduce borrowings of about 
£20m at year end. 

Grampian also announced a 
14.7 per cent fall in pre-tax 
profits to £UJ 2 m in the year to 
December 31, below expecta¬ 
tions. The shares fell 9p to 
163p on news of the results and 
sale. 


ATP shares suspended at 1 l Ap 


By Maggie Urry 

Shares in ATP 
Communications. the 
USM-quoted advertising group, 
were suspended yesterday at 
lVap after the company began 
talks with its bankers. Share¬ 
holders had earlier voted 
against a capital reorganisa¬ 
tion at an extraordinary meet¬ 
ing. 

Last month ATP told share¬ 
holders that the continued 


existence of the company 
depended on the capital reor¬ 
ganisation which involved a 
£lm share issue. Shareholders 
were offered two new shares 
for every one held, at a price of 
2p. The proposals included the 
conversion of the group's pref¬ 
erence shares into ordinary 
shares. 

The reorganisation proposals 
needed a 75 per cent majority 
at the shareholder meeting to 
succeed. 



TRADITIONAL OPTIONS 


• First Dealings March 30 

• Last Dealings April 10 

• Last Declarations July 9 

• For settlement July 20 

3-month call rate Indications are 
shown on page 11. 

Calls in: Aran Energy, Aviva, 


Glaxo, Lonrho, Medeva, Microw- 
tee. Premier, Scottish Power, Sll- 
vermlnes, Trafalgar House, A. 
and Tullow. Puts in: Bluebird 
Toys. Glaxo and Lainfl{J.| Put A 
Calk LWT. 


Earnings fell less sharply, 
due to a lower tax charge, and 
totalled l2.77p, an 8A per cent 
fall. Grampian is recommend¬ 
ing a final dividend of 3.8p 
(3.5p), to make a total of 5.5p, a 
10 per cent increase. 

Turnover improved 1.9 per 
cent to £l42.8m, mainly due to 
strong performances from ani¬ 
mal pharmaceuticals in the UK 
and Germany. 

• COMMENT 

Disposing of Mitre,„with appar¬ 
ently no pressing need to do so, 
raises the question of what else 
is for sale. Patrick is a likely 
candidate, although Grampian 
may prefer to wait for its pre¬ 
mium brand name credentials 
to be acknowledged in any 
price tag. Mitre's sale also 
accelerates Grampian’s transi¬ 
tion from conglomerate to 
niche pharmaceuticals com¬ 
pany. Animal pharmaceuticals 
increased their share of group 
profit above 50 per cent for the 
first time last year. Following 
the disposal and the purchase 
of Peter Hand, that figure is set 
to top 60 per cent this year. 
Even so, the market still sees 
the company as a conglomer¬ 
ate and wants further evidence 
of pharmaceuticals growth 
before any re-rating. Forecast 
profits of £12-5m put the shares 
on 12 times and make Gramp¬ 
ian an interesting hold. 


Hartstone $50m 
debt replacement 

By Peggy Hollinger 

Hartstone, the hosiery and 
leather goods group, yesterday 
announced a $50m debt 
replacement which will elimi¬ 
nate virtually all of its sterling 
borrowings and hedge against 
currency moves on its US 
assets. 

Mr Stephen Barker, chair¬ 
man, said the decision to place 
950m in debt with three US 
institutions would benefit 
interest charges In the current 
year. 

The debt was placed at an 
effective rate of 8.4 per cent 
for almost seven years. This 
compares with previous short¬ 
er-term sterling borrowings at 
an average of about II to IL5 
per cent. 

The effect of transferring the 
debt would also offset higher 
tar charges on profits made in 
the US. Hartstone bought 
leather goods manufacturers, 
Etienne Ai g ner and Michael 
Stevens, for 3120m In March 
last year and has US assets of 
about $4Dm, roughly 37 per 
cent of the group total. 

Hartstone, which Is expected 
next month to report profits of 
some £22.5m for the year to 
March 31, will have debt rep¬ 
resenting about 45 per cent of 
shareholders’ funds after the 
proceeds are used to reduce 
UK borrowings. Interest cover 
would he about eight times, 
said Mr Barker. 

The three institutions are 
believed to be leading insur¬ 
ance companies active in the 
private placement market Mr 
Barker said the Institutions 
had indicated they were pre¬ 
pared to increase the levels of 
debt “as and when we make 
any further moves”. 


COMPANY 

Leading UK 
and European 
institutions 
to shun WMI 

By Andrew Freeman 

SEVERAL LEADING UK and 
European institutions have 
decided to shun the £465m no¬ 
tation of Waste Management 
International (WMI) which 
enters Its last lap next 
week. 

Despite heavy pressure from 
Cazenove and Merrill Lynch, 
brokers and lead underwriter 
respectively, the institutions 
say they will avoid the inter¬ 
national offer and placing of 
20 per cent of the shares in 
WMI, the overseas arm of 
Waste Management Inc, the 
leading US waste disposal 
company. 

However, demand from the 
US Is expected to be strong 
enough to allow the flotation 
to be successfully completed. 

The UK institutions are wor¬ 
ried about the high indicated 
price of the shares and the 
ambitions growth assumptions 
made for WMI in the issue pro¬ 
spectus. One London-based 
fond manager said: "They are 
over-priced and over here.” 

European investors have 
also expressed concern about 
the timing of the Dotation in 
light of the uncertain outlook 
for equities ahead of the UK 
general election. 

The shares are due to be 
priced in the US on Monday 
night, before preliminary deal¬ 
ings begin on Tuesday. UK 
fund managers said yesterday 
the price for the UK placing 
was likely to be around 620p, 
against an indicated range of 
530-645p. That would value the 
whole of WMI at £2.3bn and 
put the shares on a multiple of 
34 times the pro-forma 1991 
earnings per share. 

However, the company 
expects to show rapid earnings 
growth in the next few years, 
which will bring the multiple 
down to less demanding levels. 

US investors are reportedly 
keen to switch into the fast¬ 
growing overseas subsidiary of 
the US parent, WM Inc. Since 
the beginning of March, shares 
in WM Inc have fallen from 
$43 to below 338 as funds have 
sold ahead of the WMI flota¬ 
tion. They are more comfort¬ 
able with the high earnings 
multiple on the new shares, 
and have the additional pro¬ 
tection of the dollar’s strength 
against sterling. ~ 

Some UK funds said they 
will buy the WMI shares, but 
intend to sell them in early 
dealings. 

The proximity of the 
planned sale of a further large 
tranche of shares in Wellcome, 
the drugs company, to which 
Cazenove is also the broker, 
has made some investors ner¬ 
vous that if they refuse to par¬ 
ticipate in the WMI sale they 
will prejudice their applica¬ 
tions for Wellcome stock. 

See Lex 
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Maxwell associate told to repay £6.6m 


By Raymond Hughes, 

Law Courts Correspondent 

MR KEVIN MAXWELL gave 
instructions for payments 
totalling £6.Qm from private 
companies in the Maxwell 
empire which were used in an 
allegedly unlawful share sup¬ 
port operation, according to 
evidence lodged in the High 
Court. 

The payments came to light 
yesterday when the court 
ordered Mr Sheldon Aboff, a 
New York lawyer and a long¬ 
time associate of the late Mr 
Robert Maxwell, to repay the 
money, with interest, to the 
private companies. 

The evidence names Mr Dar¬ 
ryl Warnford-Davies, Mr Kevin 
Maxwell’s brother-in-law, and 
four Maxwell executives as 
having been involved In the 
transactions. 

The court documents 
described for the first time in 
detail the roles played by Mr 
Kevin Maxwell and some fel¬ 
low executives in the months 
before Mr Robert Maxwell died 
and his empire collapsed. 


Seven payments were made 
by Loudon & Bishopsgate 
Group, Robert Maxwell Group 
and Bishopsgate Investment 
Trust to Mr Aboff, via stock¬ 
brokers Townsley & Co and 
Astaire & Partners, between 
June ami November last year. 

The money was used to buy 
1.7m shares in Maxwell Com¬ 
munication Corporation and 
760.000 shares in Mirror Group 
Newspapers, Mr Maxwell’s two 
public companies. 

The court ordered Mr Aboff 
a former executive of several 
Maxwell private companies, to 
pay back the £E.6m, plus 
£477,065 interest, and to deliver 
up certificates in respect of the 
MCC and MGN shares. 

An order made last Decem¬ 
ber freezing up to £4J5m of Mr 
Aboff’s assets was increased to 
£7m and extended until 
enforcement of yesterday's 
judgment against him. The 
orders were made in actions by 
chartered accountants Arthur 
Andersen, as adminis trators of 
the three private companies, 
who were given judgment in 
the absence of any defence by 


Mr Aboff to their claims. 

Mr Mark Phillips, counsel for 
the administrators, told Mr 
Justice Hoffmann: "Each trans¬ 
action was made on the direc¬ 
tions of one or other of the key 
players - Mr Robert Maxwell 
or Mr Kevin Maxwell. 

“We say that Mr Aboff knew 
these transactions were part of 
a share support operation and 
were made In breach of the 
fiduciary duties of the direc¬ 
tors. 

“There was no basis on 
which Mr Aboff could have 
concluded he was entitled to 
such substantial payments 
from these companies," Mr 
Phf7itp« g af d . 

The evidence stated that the 
administrators believe the 
transactions were part of an 
unlawful share support opera¬ 
tion amri that the borrowings of 
the private companies in the 
Robert Maxwell Group were to 
a large extent secured by the 
pledge of MCC and MGN 
shares. 

“Accordingly, in order to 
support the level of borrowing, 
it was vital that the share price 


Scottish TV declines to £8.6m 


By-Raymond Snoddy 

SCOTTISH TELEVISION, 
which won back its franchise 
with a bid of £2,000 a year yes¬ 
terday announced pretax prof¬ 
its of £8.6m for 1991, a foil of 23 
per cent 

Mr Bill Brown, chairman, 
said that in a year of recession 
the company had demonstrated 
"its ability to weather difficult 
times and to produce results 
which are among the best in 
our industry”. 

The shares closed up 40p at 
750p. He added that although 
there had been fall of £2.6m in 


pre-tax profits the company’s 
share of total advertising had 
increased with sales of £88 2m 
(£89m) and programmes sales 
to the ITV network had held 
up at £17.5 m, compared with 
£16.2m. 

Total turnover was up 
slightly at £114.2m, against 
£114.1m. 

Scottish has decided to 
increase the proposed final div¬ 
idend to 13.125p (lL5p) for a 
total of 16p (14375p). 

This is because it anticipates 
recovery this year and also 
because of the “favourable 
prospects’' for the new licence 


Board resigns as Steetley 
more than halved to £34m 


By Richard Gourtay 

STEETLEY, the building 
materials group taken over last 
month by Redland. yesterday 
reported profits for the year to 
December 31 more than halved. 
In line with the estimate made 
in its unsuccessful defence doc¬ 
ument 

The Rugby-based company 
announced pre-tax profits 
down from £85.2m to £34.1m, 
on sales 6 per cent lower at 
£724An. 

Earnings per share tumbled 
from 34Rp to 14.2p. Steetley 
holders accepting Redland 
shares through the hid will 
receive the 16.75p Redland final 
dividend announced on Thurs¬ 
day; this is equivalent to 14J>7p 
per Steetley share, it was 
stated. 

Those taking the cash alter¬ 
native will receive no dividend. 

Following the successful bid. 


the Steetley board resigned 
yesterday to make way for the 
Redland team. 

Mr Gordon Stanley, who was 
in charge of the industrial 
product and services division, 
will remain in an executive 
capacity. 

The interest charge rose 
from £20-5m to £26-3m on debt 
that ended the year at £222m, 
giving gearing of 67 per cent. 

There was an extraordinary 
charge of ELTm, about half of 
which related to bid defence 
costs. 

Operating profits on the 
quarry products side fell from 
£70.7m to £43.3m while in the 
bricks, tiles and concrete prod¬ 
ucts division they dropped 
from £2L7m to £7-lm. 

Geographically, profits in the 
UK fell most heavily, from 
£5lm to &9.5m, while those in 
North America were halved to 
£7.2m. 


period, which will start next 
year. 

The company is also propos¬ 
ing a 1 -for-l share split to make 
the shares more marketable. 

Mr Neil Blackley, media ana¬ 
lyst at stockbrokers James 
Capel yesterday forecast pre¬ 
tax profits of £14m this year 
and a provisional £20m for 
1993. 

Mr Brown said advertising 
revenue was showing some 
signs of growth for the first 
time in two years. “Having 
held steady in recession, Scot¬ 
tish Television is now ready 
for real growth." 

No extension 
for Petrocon’s 
Wilkes bid 

James Wilkes last night 
successfully escaped the 
clutches of rival engineering 
group Petrooon after the Take¬ 
over Panel rejected an appeal 
to have the £35m hid extended, 
writes Richard Gourlay. 

The bid closed on Monday 
but Petrocon and Robert Flem¬ 
ing, its adviser, appealed first 
to the executive committee-and 
then, to the full. PaneL They 
argued that Wilkes and NM 
Rothschild, its- adviser, had 
given material extra informa¬ 
tion to a handful of Wilkes 
shareholders and not to the 
' whole market 

One of these shareholders, i 
Edinburgh Fund Managers, 
which controls 8 per cent of 
Wilkes shares, decided on i 
March 27 not to support Petro-1 
con, although it was among the 
shareholders which originally | 
i supported the bid In an letter. 


Young to lose USM quote in survival plan 


By Chris Tighe 

MR BOB YOUNG, founder of the Young 
Group, the coalmining company, is to step 
down as chairman as part of a survival 
package which also involves the loss of its 
USM quotation He will remain as chief 
executive. 

The package includes a £2.4 m additional 
overdraft facility to meet working capital 
requirements. 

The company, which has sites in the UK 
and Venezuela, also announced pre-tax 
profits of £245,000 in the year to November 
30 1991, against a restated loss of £89,000 
for the 1990 year. Turnover was £4L5m 
(£36.9m) with earnings per share of 2L98p 
(0.2p). The board proposes passing the 


final dividend making a total of 2jJp (5.2p). 

Shortfalls in reserves on some opencast 
sites severely affected profitability and 
output from Venezuela was below expecta¬ 
tions due to equipment problems. 

Young Group began negotiations on the 
package after It announced on March. 3 an 
unexpected fall in profits and increased 
working capital requirements. 

The company said it had not been possi¬ 
ble to arrange a refinancing on conven¬ 
tional terms. The major shareholders bad 
offered immediate finance on terms which 
did not comply with Stock Exchange rules, 
obliging the cancellation of the USM quo¬ 
tation. 

If the proposals are accepted the shares 
would be traded under Rule 535(2). 


NEWS DIGEST 


The shares, suspended on Wednesday, 
resumed yesterday closing at 4p, against 
the 35p suspension price. 

The Group’s bankers are to receive as 
security for 50 per cent of the additional 
facility a cash deposit of £l-2m from the 
major shareholders and directors. War¬ 
rants will be issued in consideration of the 
additional facilities, an adjustment made 
to the conversion rights of the. convertible 
preference shares and a free issue of war¬ 
rants made to all other ordinary share¬ 
holders^ 

If fully implemented, Mr Bob Young’s 
holding would be much reduced to 159 per 
cent while the largest shareholders will be 
BIL Securities (Far East) and 3i Group 
with 399 per cent and 22.1 per cent 


Arthur Shaw 
shares fall 
by 58% 

THE SHARE price of Arthur 
Shaw crashed 58' per cent yes¬ 
terday after the company 
announced it was in loss and 
would not pay a final dividend. 
The maker of builders’ hard¬ 
ware and engineering products 
supplier saw its sbares fall 
from 50p to 2lp. 

It said because of adverse 
conditions experienced in the 
second half, the results for the 
year to March 31 1992 would 
show a loss. And that would be 
exacerbated by exceptional 
charges for reorganisation and 
redundancies. 

In the long term interests of 
shareholders a final dividend 
would not be paid. 

Shaw maintained its interim 
dividend at L3p although pre¬ 
tax profits for the first half fell 
from £235,000 to £123.000, and 
pb rping s per share were down 
to 0.9p (2p). 

NMW Computers 
falls to £0.2m loss 

NMW Computers, the stock 
processing bureau, fell into the 


red In the year to December 31, 
as a result of recession, low 
levels of stock market activity 
and continued losses from 
Charterhouse Group, acquired 
In May. 

The dividend is passed: last 
year 0-5p was paid. 

At the pre-tax level, losses 
came to £207,000 (profits 
£413,000), even though, turn¬ 
over advanced to £10.6m 
(£8-73m). 

But the losses at Charter¬ 
house were much reduced, and 
with, its acquisition NMW had 
now diversified away from the 
securities industry. The finan¬ 
cial services division had, how¬ 
ever, traded profitably and was 
now dependent on stock mar¬ 


ket volumes for only half its 
revenue. 

There was an extraordinary 
charge of £111,000 (nfl). Losses 
per share emerged at 0-9p 
(earnings L3p). 

Exceptional stamp 
Usher-Walker 

Exceptional costs hit Usher- 
Walker, the printing inks 
group, in 1991 and its pre-tax 
profit fell from £400,000 to 
£60.000. - 

There was a charge of 
£332,000 for stock write-offs 
and reorganisation aimed at 
lowering the cost base. 

Operating profit moved up to 


DIVIDENDS ANNOUNCED 


Atfn Converdna^—.ftn 

Grampian --- fin 

Johnston Group .—fin 
NMW Computers —fln 

Scottish TV-fin 

Shaw (Arthur) % —-fin 

Shorco.. -tin 

Stntley __ fin 

Ushsr-WhBcer - - . fl n 

Young Group .——.fin 


' Correa - 
Current Date of ponding 

payment payment dividend 

14 June 8 13 

3.8 May 30 15 

4J5 July 1 . 


June 12 


Dividends shown pence per share net except where otherwise stated. 
“Equivalent after allowing tor scrip issue. tOn Increased capital, SUSM 
stock. ^Dividend received through Redland holding, equal to 1<L57p per 
Steetley share. 


£643,000 (£832,000) on turnover 
of £16.7m (£i7m) as a result of 
continuing cost reductions and 
Improvements in fnic formula¬ 
tions. Those factors offset 
poorer figures from the roller 
division. 

After tax there were losses 
per share of 0.4p (earnings 
7J.p). The directors min the 
group was well placed to take 
advantage iff economic recov¬ 
ery, and are lifting the divi¬ 
dend from 5.5p to 6p with a 
final of 4p. 

Brabant £4.9m in 
red after write-down 

Brabant Resources,, the 
USM-quoted oil and gas explo¬ 
ration and production com¬ 
pany, announced a net loss of 
£ 4 - 9 2 m for 1991. That compared 
with profits of E364JXJ0 for the 
nine months to December 1990. 

Tax took £100,000 (nQ) and 
losses per share were - 29 .6p 
(5.ip earnings). 

The company said the loss 
was-because 'of the “prudent 
decision" to write down the 
value of unproved.exploration 
assets by £4.7m in view of the 
current low ofl. price and lack 
of exploration success. 

Turnover. was £2.88m 
(£L38m) and net oil production 
jumped to an average of u. 72 
(780) barrels of all a day. 


of these companies, especially 
MCC, should be maintained." 

The administratore bad iden¬ 
tified a number of substantial 
flows of funds from private 
group companies now in 
administration which had been 
used for the purchase of shares 
in MCC and MGN in the names 
of offshore third parties “where 
there was no corresponding 
benefit to the private compa- £ 
nies in question." 

At the time of the share 
transactions, Mr Warn&rd-Da- 
vies had been employed by 
Townsley, having: moved there 
from Astaire. The evidence 
mentions memoranda which 
refer to Townsley and Astaire 
as "very nervous people." Vari¬ 
ous other instructions far 
transfer of funds, purchase, of 
shares or other transactions 
were made by Mr Robot Bunn, 
finance director of many Max¬ 
well companies, Mr Jonathan 
Ford and Mr Larry Trachten¬ 
berg; who were both London 
and Bishopsgate directors, and 
Mr Carson, then London and 
Bishopsgate’s legal counsel . i 
and complianc e officer. ” 

M&G buys 11% 
of Recovery ~ 
income shares 

By John Authors 

Trading hi sbares in the M&G 
Recovery Investment Trust 
started yesterday afternoon. 

By the dose of trading, the 
M&G Grosp held 14.482m 
Income shares, equivalent to 
11.16 per cent of the total 
income shares on Issue. M&G 
Securities, a wholly owned 
subsidiary of the company, 
accounted for 12£82m of then 
shares. 

The company said this repre¬ 
sented confidence by its fond 
managers that the sham were 
a “good buy”, and that they ,k 
would make a suitable home 
for part of the company's 
reserves. 

M&G’s purchases helped sta¬ 
bilise the income shares which 
had a turbulent day on the 
market, opening on 35p, fall¬ 
ing to 34Kp hut then recover¬ 
ing to 35p. . . . 

Private investors, at whom 
the launch was targeted, 
mostly held packaged units 
including Income shares, zero 
dividend preference shares, 
and capital shares. The pack¬ 
aged units, priced at IQOp, 
dosed at 97p. 

Substantial fall ■ 
in Shorco margins / 

Shorco Group Holdings did 
better In the second half to 
produce a pre-tax profit of 
£293,000 for 1991. However, 
that compared with £750,000. 

Turnover for the year fell 
from £7.03m to £6.76m and 
margins dropped from 10.7 per f 
cent to 43 per cent. The final 
dividend is 2.8p for an 
unchanged total of 5^p. 
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ECONOMIC DIARY 

TOMORROW: General 

.erections in Italy. ' ’ . 
MONDAY: Centra! Statistical 
Office publishes figures for 
credit business (February). 
European Community gen¬ 
eral affairs council meets in 
Luxembourg (until April 10). 
European Parliament in ses¬ 
sion in Strasbourg (until 
April 10). European Commu¬ 
nity social affairs council 
meets in Luxembourg. Rus¬ 
sia’s supreme legislature 
meets in Moscow to discuss 
progress of . economic 
reforms arid a new constitu¬ 
tion. World Bank due to con¬ 
firm second tranche Of loans 
to Bulgaria, international 
Atomic Energy Agency. 
meets in Vienna to discuss 
the safety of nuclear reac¬ 
tors. GaMup/BSL regional 
consumer survey. . 
TUESDAY: Central Statistical 
Office issues cyclical, indica¬ 
tors for the UK economy 
(February-first estimate); 
steel stocks and consump¬ 
tion, (fourth quarter). Middle 
East environment confer¬ 
ence opens. in Dubai. (until 
April 9). US primaries in 
New Yoric, Minnesota, Kan¬ 
sas and Wisconsin. 
WEDNESDAY: International 
conference in Athens on 
“Europe and the Mediterra¬ 
nean In the new world con¬ 
text". ~ 

THURSDAY: British general 
elections. Palestine Libera¬ 
tion Organisation central 
council meets to assess 
Middle East peace process. 
FRIDAY: British Steel/BISPA 
give figures for usable steel 
production in March. Details 
of employment, unemploy¬ 
ment. earnings, prices and. 
other indicators published 
by the Department of 
Employment Centraf Statis¬ 
tical Office announces retail 
prices index and tax and 
price index (March), while 
tiie Bank of England Issues 
quarterly analysis of bank 
advances (Decern be r-Fe bin¬ 
ary). European Bank for 
Reconstruction and Develop¬ 
ment holds seminars up to 
bank's first annual meeting 
in Budapest on April 13 and 
14, at which top interna-, 
tlonal financial officials are 
expected to review the 
region's progress towards 
free markets. 


1 EQUITY GROUPS 

* sob-sections 

Figure* lBpv«nthe«s show 
number of stocks per sectfoi 


Friday April J1992 


FT-ACT1IARIES SHARE INPICES _ 

tile Financial Times Ltd In conjunction with the Institute of Actuaries and the Faculty of Actuaries 

.Tta . UM In Yar 

J 1992 Att uv ago Highs and Lows Index 

2-1 31- <a»rwJ 


LONDON TRADED OPTIONS 


Figures In parentheses show tofa Dtfs 
lumber of stocks per sectkw Xo. Qxatgi 
. ___ % 

lj CAPITAL' GOOOS079) . 77L44 

2 Building Material* (22). 931J82 -03 

3 GMflKtib&CoaaradMQB). 84637 HJ.9 

4 EfatrSafeCffl-J_23B39 -0J | 

.5 Electronics C29>....173626 ¥12 


6JB| 16331 7.91 77LQ6 775.67 784.44 886.64 8W.04 13/3 (91 67531 16/1 hi 103837 1W7 ft? 50J12302774 
2.76 93617 929.87 939.83 LL45.03 1167.75 14/3 /91 82030 23/12/91 I38L08 16/7 07 44.27 11/12/74 

8.17 85436 854.01 870.&4 1413.40 1438.66 15/3 /91 822A0 23/12/91 195130 16/7 07 71.48 2 /12/74 

9.97 233M6 2326 IS 2349.40 H63J3 2675.48 1 /10/91 1837.98 220 01 304980 8 0 09 84.71 25ft 02 

2.63 1733.M 1740.46 1766.70 1854.97 1958.19 15/3 (91 1478.08 160 fll 230922 190 09 1229.01 8 [1005 

.9.52 33319 3ZJM 333.76 466.42 46913 9/4/91 3135) 14/2 02 502.42 13ft 00 31330 14/2 /92 


Ert, Gres 

ESL 

ftrebg Div. 

P/E 

Ratio 

sflto.) lActa 
■ (25%) 

net) 


49211Q37| 


6J9 20.41 276 

833 19.71 8.17 

637 16.13 . 20.97 

4.89 1223 2.63 


]EslM«lB^Aaospic*(7Jj 32921 -12. 1029 X86 12.65 


7 EogftWBlng-GeKal W4>. 47272 -±2 

8 IteaSaaMaaLfHfflfng®. 302.42 -2.1 

9 Motor! 0.4)_......... 30LQ3 -0.2 

10 08wl9tetrIaUtitBUsa9). 160603 -03 

21 C0fBUIiai6MUPa«&~- 1567,02 -03 

22 BnmniadDWlmClQ-. 196721 -03 

25 Food Manotetorlog 07).. 1220.87 -01 

26 Food detailing CL8)....... 24745) -L7 

27 HeaKJuadH0BHl»Wt24) 411626 -12 

29 Hotels and Leisure (20). 1234.48 403 

30 Media (25) 147327 -02 

31 Pictisiia,f%pfr Abating Q7). 71535 402 

34 Stores03)... 941.79 -13 

35 Textiles (10) ..- 64429 -06 

40 OTHER GROUPS 114036 -02 

-41 Business Services (17)-.. 1238.89 -13 

42 Chemicals (22)-..-_1423.88 -02 

43 Conglomerates (ID ___ 127014 -L0 

44 Transport Q4). 2297.90 -0.5 

45 Electricity a6). 104933 -03 

46 Telephone Networks(4)... 127420 -13 


276 93617 92937 939.83 Q45.03 1167.75 14/3 /9l 82050 23/12/91 13SL08 16/7 07 

8.17 85436 854.01 870.84 L413.40 143866 15/3 /91 8221)0 23/12/91 195150 16/7 07 

0.97 233L48 2326,05 2349.40 5463J3 2675.48 1 00/91 1837.98 220 191 304020 8 0 09 


4.99 15.771 ’ 4.06 47870 480501 487.62 468.00 506.41 10/3 02 33937 23/1 01 506.41 10/3 02 33957 23/1 01 


-2.1 2.06 1L45 - 032 

-0.2 9.05 7.81 14.41 431 

-03 7.40 556 1634 25.72 

-03 7.67 3.61 15.96 737 

-03 831 370 24.66 7.9? 

-01 8.98 450 13.89 8.41 

-L7 8.91 3.42 1439 430 

-12. UA 256 17.10 1938 

403 735 531 17.54 834 

-03 632 3-72 1931 9.98 

402 .730 4.51 15.66 5.97 

-13 7.84 334 16.94 L91 

-0.6 737 4.82 1636 2.69 

-03 10.64 5J9 1135 U.«H 

-13 8.07 5.10 1383 435 


(132 30831 31039 316.46 509.10 509JS 3 0 01 28537 20/1201 59637 9 /M07i 
431 30168 30431 310.09 35311 37125 6 0 01 266.43 16/1 01 41L42 13/10/87; 


9/1007 4935 6/1/75 
13/10/87 19.91 6 0 175 
180 09 Z7755 15/1 01 
10/3 02 6L4113/12/74 
M/302 69.47 13/12/74 
24/2 02 5947 11/12/74 
2 0 01 54.25 U/12/74 


5.72 1613.72 1613.02 161835 1586.61 169531 2 0 01 U47.76 16/1 01 188L53 180 09 Z7735 15/1 01 

737 1580.01 1584.42 1605J1 1480.99 1688.40 10/3 02 1188.45 16/1 01 1688.40 10/3 02 60.41 13/12/74 

7,9? 1977.85 1999J2 201631 179438 2M£5 lfl/3 02 147824 25/2 01 2168.® M/3 02 69.47 13/22/74 

8.411222.70 1212.60 122330 1210.94 12B089 24/2 02 101330 16/1 01 128089 84/2 02 5967 11/12/74 

430 251838 2555.66 S8539 2810.49 2854.91 2 0 01 223131 22/1101 2854.91 2 0 01 5435 U/12/74 

i938 416732 4159.44 4203.47 5300.52 4654.9414/1 02 2454.93 16/1 01 4654.94 14/1 02 17538 280 00 

834 123L21123L34 !S5J8u39033 1405.62 2 0 01 IW6.91 25/101 1B4S.77 8 0 09 5433 9 A 05 

9.98 147534 147332 149757 L497.42 158636 3 0 02 1166.9116/1 01 158636 3 0 02 1166.91 16/1 01 

5.97 71433 723.98 740.40 679.90 788.41 9 0 01 486.96 16ft 01 788.41 9 0 01 43.46 6 ft /75 

L91 955.95 959.42 98L45 932.43 108238 28/2 02 76639 29/101 116038 29/7 07 5233 60/75 

2.69 648.00 64735 65738 55637 681 56 100 02 39638 28/1 01 91432 2 /1Q/H7 62.66 U/12/74 


C«U5 PUTS 

BBC— _ » M M » M K 

XUtnos 550 « 52 70 3% 16 22 

Ofi2 J tOO U 26 43 21 42 47 

ASDA 25 5 Mil 2 3 41) 

F29) » 3 5 6% 4 5% 7 

fre.<uraaK no um * inn 

ran 260 3 10 17 20 31 33 

SnRI Bet* 

««A 800 SB 87 108 5 19 31 

<W1 ! 850 22 55 76 20 40 52 

Boas 3W 32 « 50 4 U U 

(*415 i 420 9 19 31 12 23 26 

BP 2<D 8ij 16 20 6 12 17 

rail 260 2* 7*i 13 19 £5 28 

MU® Sled 60 6 9101, 2 4 5 

PM I 70 2 4 6 8 10 U 

Bh 50026435571520 

(*519 > 525 13 28 43 16 25 SO 


B.89 -13 8.07 5.10 1533 

3.88 -03 7.27 531 1636 

U14 -L0 1121.7.92 10.91 
17.90 -03 5.72 4.94 2330 

1933 -03 1624 738 7.79 

'420 -13 1230 4.92 10.61 


529 1135 U.06 1150.08 114852 1168.00 
5.10 1533 435 1254.79 1269.63 1292.02 

531 1636 20.70 142639 143937 146333 
7.92 10.91 338 128233 127430 1288.77 

4.94 2330 6.61 230928 Z315J1 2358J6 

738 7.79 17.21 1054.68 105634 110433 


471 WatertlO)..:__.^.._J2175.40| 403 1930 


48 Miscellaneous (22)_- 

49 DTOOSTHAL6MUPM83). 


>■691 -1.0 
L76i -03 


4.92 10.61 16.02 1293.75 
731-532 030 2172.69 U%37 (2245351250336 253935 6 0 01 2134.83 16/1 01 253935 6 0 01 

536 20.22 20,86 18S532 1832.71 183134 1946.79 2033.42 15/8 01 150637 16/1 01 2067.06 11/7 189 

4,75 14.49 8.87 124L48 1242.62 126030 1259.44 132634 100 02 991.97 16/1 01 132634 10/3 f92 

734 13.74 38.16 195261 1957.79 198825 096.66 2509.42 230 01 1937.42 3 /4 02 2528.70 3 /8 00 
5.02 14.41 ~U.041130835[130969 1328311356.60 1424.90 2 0 01 109234 160 01 1424.90 2 0 01 
733 - 13.951 64738 65031 66533 85847 859.9415001 63733 3/4 02 896.6713/10/87 

6.90 3630 22.89) 807.071 81LB2 83130 946.49 99035 6 0 01 695.08 15/1 01 99035 6 0 01 


^ 1330.46 2 0001 96135 16/1 01 1330.48 2 0001 5863 6/1/75 
145L74 16/102 89238 1 /2 01 145L74 160 02 892J2B1/2 01 
152032 2 0 01 100401 16/1 01 1545.46 5 AO/87 7120 1 02/74 
1626.42 140 01 120324 230201 1819.46 11/8 /89 975391001/87 
24036 170 02 173087 230 01 255469 12/7/89 9060 29/6/62 

128631 2 0001 994.96 7 0 01 128631 2 0001 994.96 7 0 01 

165867 2 0001 1085.95 160 01 165867 2 0001 517.92 300104 

2539-85 6 0 01 2134.83 160 01 253965 6 0 01 182020 1 ft 00 

2033.42 15001 150637 160 01 2087.06 110/89 6039 6 0 05 


51 0ll&GasQ7)......1937,42 -0-8 9.( 

59 5tB SHARE DtD£X(5M>- 1298,02 -0.8 8J 

61 FINANCIAL SROUPUm. 63733 -1.6 

62 Banks (9)- 790.95 -2.0 5> 

65 Insurance (U«>1265.93 -LB - 

66 Insurance (CampositeK7). 42930 -23, - 

67 Insurance (Broken) UO). 91967 -0.6 8.^ 

68 Merchant Banks (73_.;„ 408.73 -0.9 - 

69 Property 03) 621.72 -0.9 93 

70 Other Financial (15)_ 224.01 403 B. c 

71 ImestnentTrusts (70)... 1116.15 -0.9 • - 


7.01 - 
831 - 


15J4 128936 130L80 1330.061573.75 163233 4 0 01 1220.74 160 01 163233 4 0 01 
4.99 438.0 435.71 44432)71737 72837 15ft 01 42930 3 /<02 768.11 2902/89 


729 1533 18.78 92536 90432 919.66 ( 


537 - 
730 14311 


120238 5 0 011 90432 10 02 139936 170 07 


5931 13/1204 
8733 29/5 ft2 
63.49 130204 
5538 130204 
6244 120204 
4438 2 0 05 
43.96130204 
653616/1204 


435 412.40 416.42 428 Q3 433J7 49835 15/1101 327.70 160 01 54739 1200/87 3L21 7 0 05 
132 62738 63336 651340036.72 108735 15/3 01 62L72 3 0 02 139837 5 0 /B9 66.01 200/65 


l._... 224.01 ¥11 

-a95 772 14.68 

2J3 223.71 

22389 

22635 

29439 29863 15/3 /91 

223.71 2 /4 /92 

603.48 160 fSl 

3329 17020. 

0)... 1116.15 -0.9 
6571. U4Z.45 -0.9 

3.98 - 
- 522 - 

U.03U15258| 

112733 
1154 J8 

1141% 

I17L71 

1220.06 126180 6/9/91 
123232 1284.07 6 0 fit 

94739 160 /91 
987.46 160 m 

132381 4 0/90 
128487 6 0 01 

7L1213020. 
6L92 13020 


oar's I oar's Oar's 
Com HiA (a) Low (6) 


Air Mar 

1 31 


IFT-8E100SHAREDUEXfJ 2382.71 -227 i 2397.9l23793l24Q5.4l 2408*1 244001 245291 2447.9124531 2679.6 2 0 0ll 20543 160 0ll 2679.6 2 0 011 986.9 230 04 


FIXED INTEREST 


.PRICE 

INDICES 

Fri 

r 

Orer's 

change 

% 

Thu 

t 

Accrued xdadj. 
Interest 1992 
' to dale 

BritttGmnmrt 

1 Up tfl 5 reart (27) . 

120.08 

40.07 

120.00 

2.23 

2-88 

2 5-15 years (25) 

131.78 

4003 

131.61 

1.99 

4.09 

3 

14L03 

•*0.12 

140.87 

2.18 

2.78 

4 lrrakBB4Mg(6)— 

156.44 

4038 

155.84 

3.60 

130 

5 All stocks (67) ..... 

13033 

40.U 

13038 

2:15 

337 

DtifT IMr8~ 

6 Upto5yea«(2)_ 

169.86 

-0.06 

169.96 

031 

137 

7 0wr5«arsC9) 

14433 

40.03 

144.49 

0.82 

1.20 

8 All stocks OD^. 

146.89 

40.01 

146.87 

0.77 

1.21 

9 MaftL«B(62)^ 

113.43 

40.27 

113.12 

2.08 

3^3 


AVERAGE GROSS 
REDEMPTION YIELDS 

(bttttSBitffimtflt 

1 Low 5 years__ 

2 Dwpons 15 years.- 

3 (016-7% %) 20yeas._ 

4 Medium 5yeus__ 

5 Coupons 15years.. 

6 (8%-10%%) 20years_ 


7 High 

8 Coupons ' li 

9 ai%-> 2 i 

10 IrratenaMes.- 

Ma-UiikHf 

11 laftitioaneeSX 


14 Inflation rate 10% 

13 Ms* 


5yens.- 

25 years._ 

20 years.__ 


Upto5tn. 

OmSyrs. 

Upto5yn. 

0m5yrt 

5 years— 

15 years_ 

25years— 


Fri 

Thu 

Year 

f 

r 

atiproxJ 

9.42 

9.43 

931 

9.69 

9.70 

937 

9.69 

9.70 

9.66 

10.27 

10.27 

1013 

9.79 

9.79 

9.95 

9.72 

9.72 

9.90 

10.48 

10.49 

10.27 

9.94 

9.95 

10.12 

9.84 

9.85 

10.07 

9.89 

9.92 

9.86 

335 

3.82 

370 

439 

439 

411 

3.18 

3.14 

2.89 

4.41 

4.40 

3.93 

1L47 

11.47 

1185 

1117 

1119 

1L64 

10.97 

11.00 

1L44 


1034 16/1 01 
10.24 2 ft 01 
10.26 2/1 /91 
1L15 2 A 01 
10.62 2 0 01 
1030 2 0 01 
1L2S2 0 01 
1DJB0 2 0 01 
1037 2 0 01 
10.46 2 0 01 

4.48 15/7 01 
439 3/4 02 
3.60 9 p 01 
4.413 /4 02 

12.63 9 0 01 
1238 180 01 
12.16 180 011 


8.42 12/1101 
9.08 270 02 
9.08 27/2 02 
934 27/2 02 
9.14 27/2 02 
9.11 27/2 02 
9.57 Z7/2 02 
923 27/2/92 
9.17 27/2 02 
928 270 02 

332 4 0 02 
4.09 180 01 
2.13 210 01 
3.90 12/4 01 

10.7712/2 02 

1039120 02 

10.44 270 02 


CtWIn S00 31 47 M b M 23 

(*5191 550 5*2 23 36 33 47 S3 

Caaruute 600 22 38 52 9 21 28 

<*313 > 5» 2*2 14 29 « X 56 

Cob. UdOB 3W 20 37 43 «>, U 20 

1*402 1 420 5 2) 28 21 28 36 

r tsws 300 27 39 52 4 10 16 

1*3211 U0 10 Z1 35 13 27 33 


CKk 330 17 32 37 5 13 21 

1*339) 360 4 lb 22 23 30 37 

Grand Ur. 850 54 87 104 6 17 28 

(•894 ) 900 21 5b 73 23 37 47 


LCJ. 1200 48 97 L15 15 33 53 

1*1226) 1250 19 6b 89 38 57 76 


finds ter 420 46 54 64 3«, 12 16 

l*®8) 460 14 30 41 15 23 33 


Lattrott 200 11 22 2B 5 U 16 

1*2131 22D 4 U 19 17 21 25 

Laid Sear 360 23 29 32 4), 16 18 

1*376 > 390 4% U 16 17 » 37 

M 45 260 21 Z7 35 3 9% 12 

1*2741 280 8 15 23 12 18 20 


Soinstey 360 19 30 40 4 9 13 

1*375 ) 390 5 IS 23 16 25 2B 

Sbtil Trans 420 28 42 50 3 8% 13 

<*440 1 4b0 4 18 27 22 27 32 

SURbue 110 7% 14 16 4 10 13 

nil) 120 3 9 11 U 17 19 


To. la»w 110 8 14 18 7 15 17 

(*110 ) 120 5 4 14 14 22 23 


Utt. Boons 390 18 35 46 4 U 15 

1*400 ) 420 4 18 29 20 2b 29 

(Inileer 900 13 45 72 23 38 46 

1*903 ) 950 4 25 48 65 72 77 


OrtM_ Nit lot tm. sm Am Mg 

Britten 280 33 43 49 8 14 22 

1*2991 300 21 32 38 17 23 33 

BAA 550 26 41 57 16% 28 34 

1*553} 600 7 19 34 51 SB 63 


CALLS PUTS 

OgHui by Aag INi Illy Am K*i 

BAT Ink 650 44 62 72 U 2) 3) 

nm 700 If 35 46 35 47 59 

BTR 390 27 38 M 7% 11 16 

1N04) 420 9 21 2b 2Z 26 31 

Brie Trtam 300 19 26 30 7% Oh 15 

niffl 330 h lllih 2S X X 

UAuiSd 420 33 48 58 71i 14 18 

1*439 ) 460 12 2b 37 28 33 37 

Eastern Elec 180 Z7 31 33 b 9b 14 

1*197) 200 15 19 24l2ij 20 23 

Butanes 525 28 - - 17 - - 

1*534) SS0 U 30 43 33 36 39 

GEC 180 23 26 27 1), 4 5% 

ri99 ) 200 9% 12 15 712% 14 

Hanw 200 1619% 23 31, 7 9 

F209 ) 220 5 9012 121, 16 19 

LASUO 180 M 24 31 14 19 23 

(*188 ) 200 7 15 23 26 31 35 

Laos I rah 100 13 17 20 4 6 8% 

1*109) 110 6 11 14 7 10 13 

P.A0. 3*« 25 37 « 18 25 35 

1*413) 420 0 25 28 38 42 S3 

na&quo 120 9 12 16 610% 13 

{*1201 130 5% 8 II U 17 19 

PmdenlN 200 13 20 23 6% 10 14 

(*2001 220 5 12 15 22 22 24 


Calls puts 

flatten _ Jai Sep Bee Jan Sea Ok 

IIMlaaABk 330 27 34 43 14 18 21 

<■3361 360 M W 27 B 34 37 

Hall on* I 

tao- 180 Z3 27 30 6% U 13 

1*1921 205 9% 13 - 18 23 - 

fatten 1100 85 112 148 40 62 70 

(•Jit® U5Q 57 89 120 77 86 94 

R Bqce 14019% 24 2b 4 &Jj 8 

(•152 > IbO 8% 124 lb 13 15 17 


Scottish 

Power 70 16 17 18 3% 7% 9 

f»79 ) 80 9 U M 7 12 14 


ScoL&Htu 420 34 
(*441) 460 14 


Water 330 20 

<°332 1 360 91, 

Vaufm 300 22 

(*30B) 330 B 


57 69 U 19 26 

29 42 39 45 50 

44 50 8 16 19 

21 30 28 3b 40 

20 26 12 M 17 

U 16 24 26 28 

27 36 15 Z7 29 

15 24 34 47 50 

31 41 8 13 18 

16 2b 26 31 35 


Batina _ Ire Sa Bet Sep Dec 

A acts Net 260 17 Z3 32 8% 13 1522 
(■262 ) 260 71, 14 20 21 23 26 

Ams/ad 25 7% 9>j 10 3 3* 4% 
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FINANCIAL TIMES GUIDES 


A GUIDE TO 

FINANCIAL TIMES STATISTICS 

Sixth Edition 

The Financial Times provides the best and moat comprehen¬ 
sive financial and business coverage of any British newspaper. 
And almost 25ft of ft u devoted to statistics. 

This latest edition of A GUIDE TO FINANCIAL TIMES 
STATISTICS is a unique guide to the financial pages and has 
been completely revised and updated to reflect the newspa¬ 
per’s latest approach, to its statistical coverage. - 
A GUIDE TO FINANCIAL TIMES STATISTICS is essentia] 
reading for nil those with an active interest in finance and 
investment, including students, private investors and finan¬ 
cial professionals. 

Detailed coverage includes: 

• Foreword by Richard Lambert, Editor qf the FT % An 
Introduction to Financial Times statistics • UK equities 
9 UK equity indices • The FT-Actuaries iruBces 9 Inter¬ 
national equities 9 International equity indices 9 Unit trusts, 
insurances and offshore, funds • Internationa/capital markets 
9 Commodities 9 Futures and Options 9- Currencies and 
monev 9 British economic statistics 9 Financial Times statis¬ 
tics service 9 Appendix how the statistics are anivedat 
Published Jane 1991 Price: E14.75UK E17J0/USS29O/S 


WORKING ABROAD .: 

By Peter Gardand 
Fourth Edition 

The working British expatriate is not an exotic or extraordi¬ 
nary species. Rather he is an ordinary person doing an 
ordinary job in an out-of-the-ordinary place. A different 
lifestyle can bring different problems. In the main, these are 
still ordinary problems, though the solutions are likely to be 

special, taking into account expatriate needs. 

Working abroad is a book written for the ordinary tnan - the 
average working expatriate who is either currently abroad or 
concern plating the move. Clearly set out, this book will help 
you tackle the issues of: 9 Language • Sfoaatiw • Savings 
9 Insurance Policies • Tbxes • UK Property 9 Culture 
9 Medical Facilities • Investments • Pensions • Removals 
9 Returning home 

Working Abroad covers all the main problem areas,.including 
the technical and complex subject of UK tax - simply but 
comprehensively. 

Published September 1990 Price: E14.95UK £17 J0AJSS29.00O/S 
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FT GUIDE TO YOUR 
COMPANY PENSION 

By Robert Leach 

The guidance provided by many company pension schemes is 
often ambiguous and confusing, or assumes specialist knowl¬ 
edge. Jargon and statistics can be overwhelming. 

FT Guide to your Company Pension: 

• Provides all the background information essential to under¬ 
standing pensions in context, including the economic factors 
that can influence pensions 

• Helps you understand the specific provisions of company 
plans, illustrating than with reallife examples 

9 Outlines the terms of some existing larger company schemes, 
so that you am gauge how yours measures up. 

Contents include: • Pensions in context • Company pension 
schemes in detail • Whether to join or leave the scheme 
9 Contributions 9 Personal Pension Schemes • The lump 
sum • Changing jobs • Early and late retirement 9 What 
the state provides • The impact of inflation and interest rates 
9 Tbx 9 Rinding and investment 9 Examples of schemes 

Published September 1990 Price: £9 50UK £12,00AJSS1 7 .00 O/S 


RETIRING ABROAD 

By Anne GowanA Karen McCall 
Third Edition 

Are you thinking of retiring overseas? 

If so, this guide win give you practical advice on planning for, 
and adjusting to. retirement in a foreign country. It is 
crammed with useful information on: • Organising savings 
and investment to purchasing property abroad • overseas re¬ 
movals 9 UK income tax. capital gains and Inheritance tax 
9 pension arrangements 9 medical treatment and healthcare 
9 making your will. 

It also details the retirement advantages and disadvantages of 
specific countries: • Andorra • Australia • Canada 
9 Channel Islands • Cyprus • France • Gibraltar 
9 Greece • Ireland • Isle of Man 9 Italy 9 Malta 9 New 
Zealand • Portugal • South Africa 9 Spain 9 USA 
9 Western Europe • Exotic locations, and lists contacts and 
addresses of organisations able to give you expert advice. 

Published November 1989 Price: EM.9SUK £17.50/USS29.00O/S 
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You should 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated to 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta tt is acknowledged as the authoritative guide 
for British expatriates. 






take it 


As you'd expect from a 
Financial Times publication, 
our ABC Guide to 
Investment - from 


r\ NyV I If Accumulation Units to Zero Coupon 
,A* Bonds - is both innovative and incisive. 

We also back up our in-depth analyses 
* with comprehensive Offshore Fund 
performance statistics, which give you 
a monthly picture of how the funds are performing. 


But it’s not ail 
stocks and shares. 


wherever 


| International travel features and gourmet tips from around the 
world will help broaden your horizons still further. Special 
reports on schools and motoring will inform and entertain 




■3s 


and our UK news and property pages will keep you in touch 
with everything at home. In short, Resident Abroad has all the tips, news and 
views to help you make the most out of living abroad. 


r J To see for yourself how 

Resident Abroad really is 
7 the complete guide to life 

overseas, simply fill in the 

coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 
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Roche earnings rise 56% 


By Ian Rodger in Zurich 

ROCHE surpassed Ciba-Geigy 
last year to become the largest 
of the bie three Swiss chemical 
and pharmaceutical groups In 
terms of net profit. 

Roche yesterday reported a 
56 per cent jump in consoli¬ 
dated net income in 1991 to 
SFrI.obn (S995m>. comfortably 
surpassing the SFrl.2Sbn 
revealed last week by Ciba. Net 
inrome of Sandoz. the third 
largest, was SFrl.lbn. 

Ciba remains by far the larg¬ 
est of the three in terms of 
sales, with turnover last year 
of SFr2lbn. compared with 
Sandal's SFrl3.ibn and 
Roche's SFrli.obn. 

Roche described its profit 
last year as "a very good 
result" and proposed raising 


the dividend by one third to 
SFr2S per share or dividend 
right certificate. The profit was 
considerably above analysts' 
expectations, but there were 
indications that a large part 
came from non-operating 
items, notably exchange rate 
movements. 

Roche said that “the contin¬ 
ued healthy development in 
the non-operating sector has 
also been a major contribution 
to the very good result". The 
relative weakness of the Swiss 
franc was another contributing 
factor. It added. 

The group said profits in its 
operating business improved in 
spite of a considerable increase 
in spending on introducing 
new products, and substantial 
restructuring costs. 

Mr Nigel Spence of Baring 


Securities said the growth of 
profits from operations was 
probably higher than the 18.4 
per cent growth in sales. 

"The fact that much of this 
tremendous profit growth 
came from interest income and 
currency changes does not 
change our view that this is 
one of the best quality plays in 
Switzerland," be said. 

The group's dividend right 
certificates (genusschein) rose 
SFr40 yesterday to SFr3.120. 

Roche said its cash flow rose 
41 per cent to SFr2£6bn and 
capital spending was up 26 per 
cent to SFrl.lbn, with much of 
it directed at projects in the US 
and Switzerland. 

Spending on research and 
development projects was up 
19.6 per cent to SFrl.Tbn, repre¬ 
senting 15 per cent of sales. 


Swiss group uses novel share plan 


Reshuffle as 
Tapie turns 
to politics 



Bernard Tapie: continues 
in control at Adidas 

By William Dawkins In Paris 


By Ian Rodger 

EMS-CHEMIE. the Swiss 
speciality chemicals group, has 
found a novel way of making a 
large distribution to sharehold¬ 
ers without, it hopes, exposing 
them to tax. 

The group intends to pay 
back to shareholders part of 
the nominal value of their 
shares. As this would represent 
neither a capital gain nor a 
dividend to the shareholder. 
EMS is confident that it will be 
free of tax. 

The move is part of a 

CIBC names 
A1 Flood as 
next chairman 

By Bernard Simon In Toronto 

CANADIAN Imperial Bank of 
Commerce. Canada's second 
biggest financial institution, 
has named Mr Ai Flood as its 
next chairman and chief execu¬ 
tive. 

Mr Flood, aged 56 and head 
of ClBC's corporate banking 
unit, will succeed Mr Donald 
Fullerton who is retiring after 
seven years in the top job. The 
appointment takes effect on 
June 7. 

CIBC is the lead banker to 
Olympia & York, the cash- 
strapped property developer 
which is in the throes of 
restructuring its debt. 

Mr Flood, assisted by Mr 
John Bowden, executive 
vice-president for Canadian 
corporate banking, has had 
responsibility for the bank's 
negotiations with O&Y. 

Mr Flood has spent his work¬ 
ing life with the bank and is a 
low-key manager. He is 
unlikely to make any large 
changes in the short-term, 
beyond overseeing an expan¬ 
sion into insurance and fidu¬ 
ciary services. 


restructuring of capital that 
EMS, like many Swiss compa¬ 
nies, is proposing this year to 
take advantage of impending 
changes in Swiss company law. 

Under the EMS plan, holders 
of the SFr500 nominal bearer 
shares will receive SFriOO per 
share. Then the shares will be 
split three-for-one, reducing 
their nominal value to SFrlOO. 

There is a similar scheme for 
the SFrlOO registered shares, 
which are held by Mr Chris¬ 
toph Biocher, the chairman. 
An SFr40 per share payment 
would be made and then the 


shares would be split three-for- 
one. 

The distributions would cost 
the group the equivalent of 57 
per cent of its SFr99m net 
income last year. 

No dividend would be paid 
on last year's profit In the two 
previous years, the group 
offered shares and options on 
shares in lieu of dividends. 

Mr Biocher said yesterday 
EMS was considering taking 
advantage of the new provi¬ 
sions of Swiss law permitting 
companies to buy back their 
own shares. 


MR Bernard Tapie, France’s 
new minister for cities, yester¬ 
day put his two closest busi¬ 
ness associates in charge of his 
two main companies, to free 
himself to concentrate on his 
political duties. 

Mr Tapie, who was nomi¬ 
nated to the French govern¬ 
ment on Thursday night, said 
he would continue to control 
Adidas, the German sports 
shoe maker he bought two 
years ago. 

However, he said he would 
hand over his functions there 
to Mrs Gilbert® Beaux, the for¬ 
mer banker who joined the 
French group during the 
acquisition. 

At the same time, he pro¬ 
moted Mr Eiie Fellous, finance 
director of the Bernard Tapie 
Finances (BTF) holding group 
since 1998, to become BTF's 
president 

Mrs Beanx, a former busi¬ 
ness associate of James Gold¬ 
smith, has handled Mr Tapie’s 
relations with French banks 
and represented him on the 
Adidas board. 

The move comes a day after 
Mr Rene Jaggi, Adidas's chief 
executive, said he would leave 
at the end of this year, possi¬ 
bly for the top job at Hugo 
Boss, the men’s fashion group. 

Mr Feltons’ first task will be 
to handle file asset disposals 
to fund the final FFr726m 
($129.6m) debt repayment 
which BTF most make by next 
August on the borrowings it 
incurred for the FFrl.6bn Adi¬ 
das acquisition. 

BTF sold La Vie Claire, the 
health foods group for an 
undisclosed sum in February 
and is understood to want to 
sell Teston and Terraillon, the 
separately-quoted makers of 
weighing machines. 

• Re my Cointreau, the 
French drinks group, yester¬ 
day reported a successful pub¬ 
lic issue of 20.8 per cent of its 
shares, writes Philip Raw- 
stome. 


Commission drops 
case against Spalvins 


By Kevin Brown in Sydney 

COURT proceedings against 
Mr John Spalvins and another 
former director of the Ads team 
group have been dropped, the 
Austr alian Securities Commis¬ 
sion (ASC) said yesterday. The 
ASC instigated civil proceed¬ 
ings against Mr Spalvins, the 
former managing director of 
the ASC, and Mr Michael Kent 
the former finance director, in 
relation to US share dealings. 

The ASC alleged that deal¬ 
ings authorised by the two 
men in the shares of Adelaide 
Steamship and David Jones, an 
Adsteam group affiliate, had 
resulted in a loss to David 
Jones. 

However, the commission 
said it had decided to drop the 
case following an agreement 
between the independent 
boards of the two companies 
that Adelaide Steamship will 
pay A$3m (US*2Jm) to David 
Jones. 

The commission said the 
agreement vindicated its deci¬ 
sion to take legal action, and 
noted that there was no evi¬ 
dence that the two directors 


had benefited from the share 
deals. 

In a statement, Mr Spalvins 
said he was disappointed that 
the commission had thought it 
necessary to instigate proceed¬ 
ings, but pleased that the case 
had been dropped. 

Mr Spalvins was fired from 
the Adsteam group in 1990 
after its bankers moved in to 
restructure the group's com¬ 
plex web of interlocking share¬ 
holdings and reschedule its 
debt Mr Kent left the group 
last year. 

• Southern Cross Airlines, the 
newly-formed operator, would 
buy the collapsed domestic car¬ 
rier Compass Airlines through 
a scheme of arrangement or 
asset sale, said Mr lan Ferrier, 
Compass's provisional liquida¬ 
tor, Reuters reports. 

He said that a binding agree¬ 
ment had been reached with 
Southern Cross, alleviating the 
need to obtain directions from 
Australia's Federal Court on 
the sale. "The sale through a 
scheme of arrangement will 
achieve a greater return to 
creditors and members than a 
straight asset sale.” 


Tobishima agrees new debt plan 


Fujitsu, the Japanese electronics group, has withdrawn fromthe 
US facsimile market because of tough price competition witn 
other Japanese makers, Reuter reports. 

US facsimile sales were increasing by around 15 per cent a 
year hut the cost of maintaining a sales network drove Fnjltsn’s 
American fax operations into deficit, the co m p any said. 

Fujitsu, which exported faxes to the US from Japan, had 
roughly 3.5 per emit of the market. 


By Robert Thomson In Tokyo 

TOBISHIMA Corporation, a 
leading Japanese contractor 
and developer, has announced 
that a plan to reduce its 
Yl.OOObn (S749.6m) in gToup 
debt has failed, and that a new 
five-year scheme, ino-lntting an 
indefinite cut in interest rates, 
has been approved by its main 
bank, Fuji Bank. 

The plight of Tobishima, 
once renowned for railway and 
power plant construction, but 
now a victim of its speculative 
property developments, high¬ 
lights the importance of the 
main bank relationship in 
Japan. Its debt-shuffling 
method of holding off collapse 
is common to other Japanese 
companies facing stock and 
property losses. 

Last June, Tobishima 
announced a three-year debt 
restructuring plan in which it 


panies, with the result that 
total debt has risen from 
Y930bn in March last year to 
Yl.OOObn. However, the new 
scheme, overseen by two for¬ 
mer Fqji Bank executives, also 
involves a significant amount 
of debt shuffling. 

Most cd the burden will be 
assumed by Nihon Kaiser, a 
concrete slab maker in which 
Tobishima has a 19 per cent 
stake, and which is run by a 
nephew of Mr Hitoshl Tobish¬ 
ima, the contractor’s president 

Mr Tobishima, 79, resumed 
as president last year after 
having forced his son, Akira, to 


Hrrn fll chain of five-StST hotel®. 

Under the plan, Tobishima 
will transfer Y430bn of its debt 
to a subsidiary, Tobishi m a 
Urban Development giving it a 
total of Y790b in debt, and 
reducing the parent’s exposure 
to YZLQbn. 

At the time, ownership 
of Tobishima Urban will be 
tr ansfe rred to Nibon Kaiser, in 
the hope of allowing, the parent 
to concentrate on rebuilding 
its construction business. 

Tobishima is also trying to 
distance Itself from Tobishima 
Urban and the large debt in an 
attempt to take pressure off its 
share price, which yesterday 
fell Y71 to Y535. 

The contractor said that Fuji 


Rank, which has a 4J3 per cent 
stake in Tobishima. and about 
SO other banks have agreed to 
reduce the interest on its debt 
from about 5-5 per cent to 3 per 
cent this year, while Tobfeh- 
ima Urban's interest rate is 
likely to be ent to 2 per cant, 
indefinitely. 

The success of the plan 
depends on a recovery in the 
Japanese property marked and 
Tobishima says the 1 per cent 
interest rate will be reviewed 
as holdings are sold off. The 
company has sold, its Tokyo 
headquarters, near the Impe¬ 
rial Palace, but the buyer was 
another member of the same 
group. 

For the fiscal year just 
ended, the company expects to 
report an after-tax loss of 
Y45bn, including write-offs 
from the overhaul of a 
Japanese and a US subsidiary, 
and Y2&3bn in losses from a 
Los Angeles building, project. 
Pretax profit is estimated at 
Ylba down from a forecast of 
Y5bn. 


would offload property hold¬ 
ings. but the weak property 
market forced it to shift assets 
and debts around group com- 


resign. Akira had authorised, a 
spate of US purchases and had 
wanted to develop an Interna¬ 


Madrid gives green light to Repsol bond 


By Peter Bruce in Madrid 

THE SPANISH Government 
yesterday gave the green light 
for a convertible bond offering 
worth between Pta25bn (S240m) 
and PtaSObn in Repsol, its oil, 
gas and chemicals group. Com¬ 
pany officials said the offering 
would be made in Spain, to 
small shareholders, next 
month. 

At yesterday’s share prices 
the maximum offering of 
PtaSObn would reduce the 
state's stake in Repsol by 
about 5.9 per cent, to 60.6 
per cent, although the Cabinet 
yesterday authorised a limit 
of 8.33 per cent in any reduc¬ 


tion of the state's holding. 

Company officials said at 
least Pta25bn in three-year con¬ 
vertible bonds would be offered 
next month, but that the frill 
PtaSObn could be tapped if fin 
market proved enthusiastic. In 
1989, the state sold off 26J> per 
cent of Repsol, to raise $l-3bn 
in the country’s largest ever 
flotation. 

It is highly likely that after 
the summer, the government 
will make another huge con¬ 
vertible bond issue, this time 
to institutions in Spain and 
abroad. 

It is possible that this issue 
could reduce the state’s stake 
in Repsol to below 50 per cent 


For that to happen, though, 
parliam ent needs to revoke or 
Change a law which forces the 
state to control at least 50 per 
cent of Campsa, the monopoly 
fuel distributor in Spain. 

This control is exercised 
through Repsol, which has 
more than 65 per cent of 
Campsa. 

Parliament is expected to 
pass new legislation before the 
summer recess. 

Given the state of the 
world's stock markets, Repsol 
is being much more cautious 
about the second round of pri¬ 
vatisation. Late last year an 
international stock placement 
was being projected. 


In feet, while Madrid has 
decided to press carefully 
ahead with Repsol, it has 
shelved plans to float about 20 
per cent of Banco Exterior, its 
large commercial hank, and is 
no longer entertaining 
thoughts of a further place¬ 
ment of stock in Endesa, Its 
profitable electricity utility. 

Pemex, the Mexican state- 
owned oil group, owns 5 per 
cent of Repsol- Banco Bilbao 
Vizcaya has 4 per cent About 
Id per cent of the company's 
stock is held by foreign, mainly 
US, institutional shareholders. 
The Repsol group made net 
profits last year of just over 
PtaTObn. 


London stock market Berlitz unveils $189.5m 
moves closer to Europe loss for final quarter 


By Richard Waters 

THE London stock market Is to 
take a further stride into conti¬ 
nental Europe when broking 
firms which operate entirely 
outside the UK will be admit¬ 
ted to its International share 
market 

Two Spanish broking firms, 
one of than owned by Banco 
Bilbao Vizcaya, are understood 
to have applied to join Seaq 
International, the London 
exchange’s quote system which 
supports a large telephone 
market in foreign shares. - 

Neither broker has 
operations in London, putting 
them outside the direct control 
of the UK market regulators. 

The development is being 
delayed, however, by the need 
to satisfy the UK’s Financial 
Services Act, which governs 


investment business in the UK. 

Under this act, the brokets 
will only be allowed to quote 
prices on Seaq International 
once there is a formal memo¬ 
randum of understanding 
between the Spanish and UK 
regulatory authorities. This 
would allow tiie UK authorities 
to accept the Spanish firms as 
being properly regulated. 

No memorandum of under¬ 
standing exists between the 
UK and Spain, although it is 
believed that progress is being 
made to put one in place. 

Some brokers quote prices 
on Seaq International from 
outside the UK, although they 
have operations which come 
under the direct supervision of 
the UK authorities. These are 
James Capel. SG Warburg, 
CCF, Credit Suisse First Bos¬ 
ton and Madnff Securities. 


By Alan Friedman 
fan New York 

BERLITZ, the language school 
subsidiary of Maxwell Commu¬ 
nication Corporation (MCC), 
nnveDed a CUS-Sm loss for the 
fourth quarter of 199L- 
. This follows SlS5.4m of write¬ 
offs and special “bhirges cre¬ 
ated as a result oCMCC's filing 
for protection from creditors 
under . Chapter 11 of US bank¬ 
ruptcy law. 

The partial cause of the 
write-offs was the default of 
MCC on certain payments due 
to Berlitz. 

Beriitz -which in February 
hired the Wan Street stock¬ 
broking firm of Donaldson, 
Lufkin & Jenrette to advise on 
the possible sale or recapitalis¬ 
ation of the company - discov¬ 
ered last year that the late Mr 


Robert Maxwell had improp¬ 
erly pledged most of MCC's 
56.6 per cent Berlitz equity 
stake as collateral for bank 
loans. MCC filed for bank¬ 
ruptcy protection last year. 

At present, most of MCC’s 
565 per cent Beriitz stake is 
actually in the hands of five 
US and European banks and 
companies. Injunctions have 
been brought by Macmillan, 
the MCC publisher, to prevent 
the Berlitz stock from being 
sold. 

Yesterday, Berlitz said its 
fourth quarter 1991 revenues 
had declined to 666,5m from 
673.4m in the last three months 
of 1990. 

The company disclosed a 
69.97 per share loss in the quar¬ 
ter, compared with a profit of 
12 cents a share in the final 
quarter of 1990. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1991/92 

Low 

1991/92 

Gold per troy oz. 

$341.15 

-0.65 

$357.50 

$403-25 

S33&S8 

Silver Per troy OZ 

235.05p 

-2.35 

223.75p 

280.55P 

183.35p 

Aluminium 99.7% (cash) 

$1299.5 

Hr2l 

$1434 

$1570 

$1082.5 

Capper Grade A (cashi 

£1289.5 

+ 14.5 

£1371.5 

£1472 

£1147.0 

Lead(caah) 

£310 

+ 7 

£350 

£382.5 

£279-00 

Nickel (cash) 

57420 

+ 95 

$9030 

$8237.5 

57090,0 

Zinc SHG (cash) 

SI 273 

+ 19 

$1233.5 

51430 

S990-2S 

Tin icash) 

S5760 

+ 35 

$5487.5 

$5915 

$5425.0 

Cocoa Futures (May) 

£622 

-7 

£660 

£829 

£596 

Coflee Futures (Mar) 

Unq 

- 

£590 

£820 

E458 

Sugar ILDP Raw) 

S227.5 

+ 1B.4 

$227.0 

S2S3 

$194 

Barley Futures (May) 

£116.75 

+ 0.1 

£119.8 

£122.95 

£107.75 

Wheal Futures (May) 

£124.10 

-1.1 

E139.0 

£141.10 

£111.80 

Cotton Outlook A Index 

58.90c 

+ 2.5 

82.95C 

86.25c 

54.40c 

Wool (64s Super) 

444p 

nc 

338p 

480p 

329p 

Oil (Brent Blend) 

S18.575x 

+ 0.7 

$18.60 

$29.15 

$16.75 


Per www unless owannso staled. U/nquorea. p-psnce,ii 9 . c-ctmta lb. x-tosy. 


London Markets 


SPOT MARKETS 

Crude OH lper barrel FOB) 


or - 

Dubai 

516 356.40 

+ .075 

Brent Blend idaled) 

518 60-8.65 

+ .125 

Brent Blend (May! 

SI 8.56-6.60 

x-0 10 

WTI ;i pm *sfj 

519SM00Z 

*0.10 

OD products 



INWE prwnpl delivery par ion no crFl 

or - 

Prenuum Gasoline 

ST07J10 

+ 2 

Gas OH 

$160-168 

+ 2 

Heavy Fuel Oil 

573-75 

-1 

Naphtha 

S173-175 

x-2.5 

Petroleum Argus E'Jinwtos 



Other 


or - 

Gold (per upy 

S3*l IS 

1-025 

Sliver tper troy cirl+ 

409e 


Platinum (per troy Oil 

5355 75 

+ 050 

Palladium user troy oil 

S64 85 


Copper (US Producer) 

107. IS 

•1.28 

Lead iUS Producer) 

37.0c 


Tin (Kuala Lumpur market! 

14 57r 


Tin [New YorVl 

268.5 

+ 1 

Zinc IUS Prime Western) 

620c 


Cattle (live w£Hght)t 

10604 

+ 0.74 

Sheep ilwo weighi]l4i 

101.M 

+ 6.72 

Pigs llivo weight it 

104.77 

+ 532 

London daily sugar [raw) 

52275y 

+ B 

London daily sugar iwhltel 

$276.0y 

+ 2 

Tare and Lyie export price 

£2595 

+ 4.5 

Barley (English lead) 

Unq 


Maiio (US No. 3 yellow) 

11149 5 


Wheat (US Dark Northern) 

Unq. 


Rubber IMay)V 

55.50p 


Rubber iJunjtp 

55.750 


Rubber (KL RSS No 1 Mor) 220.0 


Coconut oil (PhilippInesyS 

SBffiJSy 

-2.5 

Palm Oil (MataysJan)i 

SMS.Oz 


Copra (Philippines^ 

S-KJSw 


Soyabeans (US) 

£149 5* 

•2.5 

Cotton "A" Index 

58.90c 

+ 1.7 

Wool Lops (645 Supor) 

444 p 



£ a tonne unless dherwkw stated. p-penw/l'g 
c-con»/lb r-rlnggll/kg. i-O cvOec y-Apr/Uay 
«-Apr 2-May IMeat Commission average tots- 
tackohcus ■ change from a week 300- WLondon 
physical marftot. SClF Rotterdam. + Bullion 
marvot dose mteaiays/an conts/kg %Shoop 
prices are now I mo uraignt prices 


SUGAR 

- London FOX 

(S per tonne) 

Raw 

Close 

Previous 

Hlgh/Low 

May 

202.60 

198.00 

202.00 199.20 

Aug 

200.40 

196.00 

199.00 19820 

Oci 

197.60 

150.60 

19800 193.20 

Oec 

197.00 

191.00 

191.40 

White 

Close 

Previous 

High/Low 

May 

276.00 

773.00 

27650 3/2.70 

Aug 

276.00 

273.40 

27550 2/3.00 

Oct 

366.00 

385.60 

267.00 264.70 

Doc 

266.70 


266.10 265.30 

Mar 

271.00 


267.30 

May 

373 00 


269.30 

Turnover Raw 1388 17371 lota ol 50 tonnes. 

White 750 (3094) 



Paris- While (FFr per Mon*)- May 15332+ AuD 

1548.87 




cmjne ou. - ms 

S/barrel 


Close 

Previous High/Low 

May 

10.59 

18.33 

18.61 18.37 

jun 

18-53 

1830 

1854 183S 

Jul 

18.43 

18.25 

18.47 1835 

Aug 

18 39 

1816 

1839 1825 


18.35 

1816 

1840 1828 

Oct 

1S3S 

1822 

1838 1827 

IPE Index 18.42 

1832 



GASOIL - IPE 


Sltonne 


Close 

Previous 

Hlgh/Low 

Apr 

187.00 

16875 

167.75 105-25 

May 

168 00 

186S0 

16850 16825 

Jun 

18826 

187.50 

189.00 167.00 

Jul 

170.00 

18600 

17800 16800 

Aug 

171 00 

170 75 

171.00 16930 

Sep 

172.75 

17250 

17825 17125 

Oct 

175.00 

174.75 

47355 17325 

Nov 

176.75 

17825 

17875 17530 


Turnover 12184 (15426) lots ol 100 tonnes 


SPfCSS 

whits pepper was available at USS1,300 a 
tonne and the shipment Price for Apnt/Mey 
delivery mbs Si, 27S a tome di. We do not 
foresee drastic changes In the near future. 
The undertone at me block pepper market 
m> easier because of the grnwtno sewing 
pressure Irom the Far East (Malaysia and 
Vietnam). The spot European price tor 
grade 1 block pepper wbsB 1,175 a tonne, 
while the) qualify could be obtained on 
shipment bwi* at about SI.100 a tonne ol 


COCOA - I e nd o w FOX tnorme 



Close 

Previous 

High/Law 

May 

622 

627 

626 B20 

Jul 

650 

654 

663 647 

Sep 

675 

679 

678 672 

Dec 

709 

713 

713 708 

Mar 

741 

746 

745 740 

May 

761 

768 

765 763 

Jul 

780 

789 

780 780 

Sep 

BOO 

808 

005 BOO 

Dec 

B28 


833 


Turnover 3028 15683) lots of 10 tonnes 
ICCO Indicator prices |SORs per tonne). Dally 
price tar Apr 2 768.8T (76X10) 10 day average 
tor AprJ 806.08 (3125?) 


COFFEE - London FOX Stanm 



Close 

Previous 

Hlgh/Low 

May 

855 

867 

660 853 

Jul 

066 

870 

075 687 

S«P 

881 

882 

686 878 

Nov 

896 

003 

900 897 

Jan 

916 

920 

918 


Tumoveri32H (1440) tots of 5 tonnes 
ICO Indicator prices (US cents per pound) tor 
AprJL Comp, dally 56.89 (55571 IS day aver age 
56.79 (56.89) 

Storting dose: Unq. 


POTATOES - London FOX C/tanne 



Close 

Previous 

Hlgh/Low 


1026 

107.0 

105.5 100.5 

May 

115.0 

121.0 

118.4 113.0 

Apr 

123.0 

123X1 

123.0 122.5 


Turnover 388 (154) lota of 20 tonnes. 


SOVANU1. - 

LonJcu POX C/tonne 


Close 

Previous Hlgh/Low 

Apr 

125.30 

130-50 125-30 12520 


Turnover BO (30) tats of 20 tonnes. 


raUOKT - London FOX 

SlOflndex point 


Clone 

Previous 

Hlgh/Low 

Apr 

1170 

1175 

1185 1160 

May 

1160 

1168 

1166 1160 

JUl 

1054 

1057 

10S5 1040 

Oct 

1197 

1106 

1200 1190 

BFl 

1170 

1178 

1170 


Turnover 168 (17fl) 


GRAINS - London FOX C/torme 


Wheat 

Close 

Previous 

Mgn/Law 

May 

124.10 

124.00 

124. ID 123-85 

Jun 

125.85 

125.45 

126.65 125-50 


112.50 

112.65 

112.50 111.20 

Nov 

115.80 

IIS. 70 

115.60 115.40 

Jan 

1(9.36 

11960 

1*935 119JO 

Mar 

122.40 

125 JO 

122.40 122-26 

Bailey 

Close 

Previous 

Hlgh/Low 

May 

118.75 

118-59 

116.75 

Nov 

112.80 


112JB 


Turnover Wheat 200 ( 182 ). Barley 10 (42). 
Turnover lots o* 100 Tonnes. 


mas 

- Lomas POX 

(Cash Sedtemerttj p/kg 


Close 

Previous Hlgh/Low 

Apr 

130.0 

1Z7.0 

126.8 1274) 

May 

1260 

1254) 

12S5 1045 

Jun 

1196 

119.1 

120.0 119.4 

Jul 

HAD 

1135 

1144)113.9 

Aug 

108:8 

10941 

ms toss 

Oct 

1106 


11IL2 110.0 

New 

1105 

1095 

1102 1104) 


Tumoverda* (72) Into of 3650 Kg 


LONDON METAL KXCHAIKH 

(Prices supplied by Amstgamaiad Metal Trading) HKm GRADE COPPER 25500 tost cants/lbs 

Chicaao 



Ctosa 

Previous 

Hlgh/Low 


AM Official 

Kerb close Open Interest 


Qooe 

Previous 

Hlgh/Low 

__ 

■ 




Aluminium, 9BJY. purity (3 per tonne) 




Total dally turnover 25.049 tats 

10265 

10263 

103.10 

10640 

10860 

103.10 

10350 

10280 

70285 

10280 

SOYABEANS 5600 bu min: cents/OOlb bushel 

Cash 1299-300 

1302-03 

1302 


1301-02 




May 

Jun 


Latest 

Previous 

Hlgh/Low 












May 

Jul 

51716 

688/0 




Capper, Grade A (£ per tonne) 




Total dally turnover 23.680 iota -J 1 " 

10265 
102.63 
10250 
. 10250 

10260 

10360 

10245 

884/4 

688/2 

581/4 

Cash 1289-90 

3 months 1317-175 

1297-88 

1323-24 

1293/1290 

1321/1317 


139555 

13205-21 

1319-195 107544 lots 

Sep 

Oct 

10260 

10260 

.10260 

10220 

10215 

' Aug 
Sep 

59Q/B 

594/0 

508/0 

592M 
600/6 

590/0 

594/4 

585/4 

539/4. 

Lead (£ per tome) 





Total dally turnover 2530 lots Nov 

10250 

10156 

10155 

102-20 

10210 

10155 

0 

10210 

0 

0 

10160 

0 


508/0 

. 603/0 
612/0 
6200 
826/4 . . 

804/4 

013/0 

822/0 

Cash 309.5-105 

3 months 3205-21 

3145-55 

3255-26 

3097308 

32S/32Q5 


306-09 

320-21 

321-22 

15,833 tots 

Jan 

Mar 

May 

aisw 

824/4 

6100 

826/0 

Mcfesl (S per tonne) 





Total dully tumow 4.155 tots uwuuc «*• lugraj 4zjuo us gaits woarrel 

Jul 

828/0 

630/4 

0 

0 

Cash 7415-25 

7410-20 

753077470 


7305-70 

7470-80 




Latest 

Previous 

Hlgh/Low 

SOYABEAN OB. 80,000 lbs; centsAb 


3 months 7500-10 





May 

20.00 

1950 

20.02 

1953 


Latest 

Previous 



Tin (S per tonne) 





Total dally turnover 1,276 lots Jun 

1959 

1952 

19.88 

1952 

19.76 

1950 

19.78 

19.74 

1958 

1953 

20.00 

-1964 

1969 

1954 

' May 
Jul 
Aug 

1968 

19.97 

20.14 




Cash 575B-6S 

3 months 5780-70 

5785-85 

5775-65 

S7S5 

5780/5780 

57KWS 

5775-80 

5766-70 

6.439 lota 

At/fl 

1969 

1850 

1957 
2064 . 

2067 

2062 

1967 

20.04 

Zinc, Special Mgh Grade (S per tonne) 




Total dally turnover 6519 lots Oct' 

19.79 

19.66 


20.20 

20.20 

20.35 

2050 

2068 

2064 

2060 

21.10- 

Cash 1272-74 

3 months 1283-84 

1275-76 

1288-87 

1273 

1270/1282 


1273-74 

1264-55 

1264-65 

. 02,494 tots . 

NOV 

Dec 

19.72 

1958 

1969 

I960 

1273 

19.71 

1257 

0 

1959 

1964 

1950 

0 

Dec 

ten 

20.73 

2058 

20.65 

2050 

2065 

2160 

21.40 

US Closing US ratec 
SPOT: 1.7430 

3 months: 1.7145 

6 month*; 15840 

6 months: 15610 ligj_ 

19.42 

19.4* . 

Mar- 

teay 

21.15- 

21.40 

2160 

2160 









HEATMta OIL 42600 US galls, centsAJS galls 

Jul 

2150 

2160 

0 

0 

LONDON BULLION MARKET 


Naim York 


- • - 


Latest 

Previous 

Hlgh/Low 


SOYABEAN IKAL 100 tons; S/Ion 








May 

5456 

5428 

5600 

5440 


Latest 

Previous 

ffigh/Low 


Gold (line az) S price 



GOLD 100 troy oz.; Vtray oz. 



3413 

5486 


8443 

8600 - 

5380 

May 

1746 

174.4 

1745 

173,6 



Close 

Previous 

Hlgh/Low 


Aug 

6468 

5475 

Aug 

Sap 

Oct 

Dec 

Jan 

Mar 

177.0 

178.0 

179.0 

1935 

1B4J3 

1945 

1086 

T775 

177.7 

1705 

dose 341-00-341,30 

Opening 34050-341.20 

Morning fbt 34025 196.715 

Afternoon ft* 340.60 195581 

Day's Mgh 341.00-34130 


Apr 

May 

Jun 

Aug 

Oct 

Dec 

Feb 

341.0 

3415 

3425 

3445 

348.7 

3435 

3515 

3405 
3415 
3424 - 
3445 

348.7 
349.1 

361.7 

3415 

0 

343.4 - 

3465 

0 

3486 

3518 

340.5 

0 

3416 

3446 

0 

3466 

3515 

S*P 

Oct 

Nbv 

Dec 

Jan 

Feb 

3995 

3700 

5788 

5883 

3000 

5B23 

5881 

5682 

5772 

5882 

6891 

5806 

5610 

5700 

0 

5830 . . 
8910 

5825 

6390 

5895 

0 

5870 

9910 

6825 

1786 

1917 

1956 

1956 

197.0 

178.5 

1795 

1946 

1956 

194.0 

0 

177.5 

1705 

1926 

1936 

1946 

0 

Day'S tow 340.10440.40 


COCOA lOtowMsAteniies 


MAizt du min; cants/Sfilb besbol 


Loco Ldn Mean Goto Landing Ratos (Vs UK) 

Apr 

3545 

357-2 

3345 

3575 

0 

0 

0 


Latest 

Previous 

Hlgh/Low 


_ 

Latest 

Previous 

regh/Low 


1 month 351 

6 months 

351 

PLATINUM SO troy az: Sftroy az. 


May 

.968 

072 

1013 

1050 

1103 . 
1144 

1169 

1192 

976 

1019 

1055 

1105 

1143 

11»0 

0 

. 

Jul 

280/2 
265/2 

259/2 

264/2 

2BO/2 

26512 

259/0 

2S4W 

260/4 

3 months 3JET 




Close 

Previous 

Hlgh/Low 


Sep 
Dec 
Mar 
• May 
-tel 

1049 

1047 

1100 

1143 

Sep 

Doc 

261/4 

259/4 

280/5 

26T/B 

Stiver B* p/Hne oz 

US cts equiv 

Apr 

Jul 

383/0 

358.5 

353-7 

3586 

3545 
3676 

3826 

3855 

H4S 

1170 

1190 

Mar 

May 

266/2 

270/4 

2868) 

270/0 

288/8 

200/2 
278/2 

0 

Spot 2054)5 

406.75 


Oct 

360.0 

360.0 

580.0 


0 

. tel 

ZT3/B 

273/2 

0 

3 months 241.45 

G months 24755 

12 months 281.10 

■*13.00 

417.43 

428-26 


Apr 

382.0 

362-0 

0 

0 

Sep 

Dec 

1215 

1235 

1219 

1254 

1217 

0 

1215 

WHEAT 5600 bu min; oentniecHb-bustwl 



SAVED 3.000 troy oz; cents/trey oz. 


COFFEE -C- 37600SMC cems/lbs 


_ 

Latest 

Previous 

HtgteLow 






Close 


Hlgh/Low 


. 

Latest 

Previous 

Hlgh/Low 


May 

JUl 

363/6 

382/8 

388/4 

356/4 

369/4 

388/4 

389/4 

0 

364/0 
382/4 
3S7/4 
388/8 ’ 
38814 

0. 

oold coma 

(Prices supplied by Engelhard Metals) 

5 price £ equivalent 

Apr 

May 

Jun 

Jul 

Sep 

407.0 

4095 

4105 

412.0 

418.0 

40T.4 

406.7 

4105 

4116 

416.6 

4075 

4106 

0 

4136 

4156 

4076 

4075 

D-. 

411.0 

4160 

May 

JUl 

Sep 

Dec 

Mar 

May 

7253 

7466 

7860 

7860 

81.00 

8350 

6950 

7240 

74.70 

7860 . 

8150 

83.15 

7225 

73.10 

77.00 

7850 

89.40 

71.80 
74.18 

77.80 

Sep 

Dec 

Mar 

May 

JUI 

358/4 

387/0 

368/0 

300/0 

338/0 

357/4 

388/4 

368/4- 

357/0 

338/3 

343 m 

Krugerrand 34050-34150 195.76-19655 

Dec 

Jan 

Mar 

4215 

42SL2 

428.0 

4215 

423-2 

427.8 

4Z2_fi 

4200 

0 

O 

Sep 

343/0 

0 

0 

Mopto tori 3Sl.OOSG2.OQ 2Q\.7MQ2J2B 

4286 

42&Q 

Sep 

8960 

8960 


0 

. UVt CATTLE 40.000 Iba; Cenbffi* 




May 

Jut 

436.6 

438.6 

0 

a 




Latest 

Previous 

Hlgh/Low 


TRADED OPTIONS 


SUGAR WORLD “ti" 112,000 lbs; caflta/tbs 

COTTON 50,000: cents/lbs 



Jun 

Aug 

74500 
89650 

74550 

74528 

78JD25 

74600 




— 


. 






Hlgh/Low 



89578 

69.880 






1 IUIIUUI 



May 

Jul 

Oet 

8050 

61.74 

823(7 

6360. 

59.40 
6067 ' 

6165 . 
6203 




70.150 

69575 

70.150- 

69500 


69.700. 

Strike (Klee S tonne May 

Jun May 

jun May 

9.17 

9.04 

8-90 

9.13 

856 

853 

950 

9.04 

850 

363 

8260 

0155 

Feb 

Apr. 

70276 

68.700 

69-875 


124 3 

3 bet 

8.80 


6230 

8361 

8350 


70,475 

70.000 / 

70.530 

1300 34 

1400 4 

48 38 

11 88 

27 Mar 

B2 May 

Jut 

857 

8.87 

8.82 

8.78 

8.79 

850 

858 

8-87 

852 

859 ' 
3.77 

850 . . 

tear 

May 

8380 

6455 

6360 

6886 

8360 

6350 

UYt HOOS 40,000 Rk cemm/th, 

Ulteet Previous Hionn — 


Capper (Grade A) Call* Puts 

r—--- 

ORANOE JUICE 1S600lbs; cms/lba 


'Apr 

Jwi 

41.776 

47.700 

4UE5 

46675 

45.450 

41560 

<7525 

48600 

41500 

21SO ITS 

116 S 

3 

REUTERS (Base: September 18 1931 

- 100) 


i&hm 

Previous 

Hlgh/Low 


. M 

48.180 

48680- 

23S0 3 

f 09 

92 


Apr .3 

Apr.2 

mntft ego y+ago 

- 

W8.ro 

139.65 

13860 

13660 

131,10 

13760 

act 

41680 

40575 . 

44.100 
41660. , 

4SMO 




18285 

18145 

1605-9 . 

17303 

. Sep 

13025 

13T.B0 

13555 
730-26 - 

_ 




Brent Crude May 

Jun May 

Jun 

DOW JONES (Bases Dec. SI 1974 - 100) 

• Noe 
Jan - 
liter 
May 
- tel ■ 
Sen ■ 

124,60 
12455 
12«60 
12660 - 
12360 
.12660 

12353 

12455 

124.45 

12455 

12465 

TZ460. 

12460 

12455 

12X75 

POMC BCUSa-aajxn air. conteilb 


(BOO 60 

1850 21 

68 3 

44 

25 

4S 

76 

Spot - - 
Futures - 

11750 

12052- 

- 

- 

12450' 

0 

o • 

12425 - 
Q 

o • • 

May 

Jul 

. A"8- 

35.850 

38:100 

35625 - 

35.828 

Wgh/Lbw 

35.025 
38.550 -. 

36500 

35550 












34.275 

35500' - 
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CURRENCIES. MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


FOREIGN EXCHANGES 

Escudo enters the ERM 


FINANCIAL FUTURES AND OPTIONS 


1WE UK EH.T TOlURB flfflflNS 
158,8* Mta if 188% 


urn us muon am mum amass 

0*880 640, it 1B»% 


tm ana mates arms 

M2SQ.8M ytiab «f 188% 


Portugal’s decision to enter the 
ERM on Monday and . trended 
activity in Finland enlivened 
an otherwise steady day' on the 
foreign exchanges. 

The announcement that the 
escudo would enter a six per 
cent fluctuation band sit a cen¬ 
tral rate of 180 escudos to the 
D-Mark took the markets by 
surprise - traders said they bad 
expected Portugal to wait pwffl 
the end of the year. 

Mr Norman Lamont, the 
British chancellor, said star- 
llng's central rate against the 
other currencies in the . ERM 
would not be affected, by the 
escudo's entry but Mr Nigel 
Newman, senior economist at 
Barclays, warned that .if the 
escudo rose strongly within the 
system it could pressure floe 
lower limits of sterling in the 
long-run. 

The dollar sank in latp Euro¬ 
pean trading as longed-for posi¬ 
tive economic data failed'to 
materialise. 

Traders said CIS jobs data for 
March confirmed market suspi¬ 


cions thatthe^ US recovery-was 

proving SCSnewhat anaemir ; . - 

“The dollar heeds a steady 
diet of good economic data as 
it just hasn't got the interest 
rate attractions enjoyed by the 
D-Mark.*, said .Juhan Callow, 
international economist. at 
Chase Investment bank. The. 
US unit 'Closed in London at 
DMLfflffi. 

Sterling got off to a wobbly 
start, picked up a little during 
the day, only to sink below 
DM3 l 84 at the dose. 

Jitters began in the morning 
with, rumours in the newspa¬ 
pers that some Middle East 
countries were dumping the 

UK currency and pushing ster¬ 
ling towards a ends. 

Mr David Coleman, Treasury 
adviser at the Canadian Impe¬ 
rial -Bank of Commerce 
described the morning’s activi¬ 
ties as “crazy*. 

‘.’People were selling sterling 
this morning on the bads of a 
newspaper story' that said 
there was going to be a sterling 
crisis,” he said. The pound 


, ended the day at DM28350.- 

. Turbulence hit the Finnish 
markets' following the 
announcement by fee Bank of 
Finland’s governor, Mr Rolf 
Kullberg, that he would retire 
at the end of June- 

Short term interest rates 
soared and currency flooded 
out of the country. One analyst 
reported rumours of a £iobn 
outflow of markkas. According 
to one dealer, nervousness 
Intensified. after newspaper 
reports that some academics 
were calling for a 25 per cent 
devaluation of the currency. 

The- appointment of Ms 

Sirtrlra TfenTralwingn as the DOW 

governor wus judged to have 
come too late to stop the fever¬ 
ish trading, although it was 
expected to have a calming 
effect by Monday. 

The markka ended the day 
less than half a per cent from 
its bottom limit against the 
Ecu. 


Strife 

CiHwmJroras 

Pub-flltiMKOll 

Strike 

CilK-MUlramu 



Piter 

90 

Jim 

3-SQ 

& 

Jm 

020 

o-a 

Price 

% 

Jn 

3-56 

Sea 

346 

Jm 

0-16 

Sn 

1-Ob 

Prir 

RL 

2-61 

3-38 

0-31 

0-52 

97 

302 

34B 

0-26 



92 

2-13 

2-57 

047 

14)7 

96 

2-16 

2*32 

040 

1-56 


93 

1-36 

2-U 

1-* 

1-31 

99 

1-37 

2-00 

041 

2-24 


94 

14)3 

147 

1-37 

1-61 

100 

1-02 

1-37 


2-61 


95 

0-0 

1-20 

2-U 

2-M 

101 

040 

1-14 

2-00 

3-38 


% 

0-26 

0-62 

2-M 

>12 

102 

(M3 

044) 

247 

4-20 


9/ 

0-15 

Mi 

349 

3-59 

103 

014 

045 

3-38 

MS 

8900 


Ealmairi relume tsul, Cafe 2771 PstJ 55to 
Aetittfday'lMfltK. £ii366745 P»a 62674 


urn EURSMnc-ensm 

MCm pride if 1M% _ 

Strife Wh-cntianoits. Pra-raUttens 

Mb JfiB Sa to Sec 

8950 0 86 -LOT 0 ' 0 01 

8975 0t2 086 001 0 03 

9000 039 0.64 0.03 0.06 

was 020 0.09 022 

*B0 0.09 a?? 03 ou 

9075 01U 037 0.42 034 

9100 D. 01 030 036 052 

ns 0 005 om 0.72 

EflJaiud wisw total, Cith 1580 Pub 628 
Prates dirt opcnM-Ub 79028 Puts 44655 

LONDON fUFFD 

28-YEAfl 9% WnOSiAL SIIT * 

£54.40132terilM% _ 

Ouse Hkti Low Pm 
Jut 93-15 93-25 ' 93-12 93-16 

Sep 93-35 93-26 

Estimated rotor* 23825 (23019) 

Prateday's open hL 55723 (55155) 

IBTEAPUtriWSK • 

nWA09 101% _ 

Dose Lm Pra. 

Jso 99-20 99-a 99-10 99-06 

Stp 9830 98-0b 

Ertiotef xtonr 1334 IUJ2) 

Prerious tifi open M- 3204 G6159 


Epknaitf «Uu total, Cafe 530 Puts 256 
ftntasdSfsopMte. Calk iSCPmum 


UFFE miLUN GOVT. HUB ORW FlITUKS 
arnom unt 2 WwlWttsB<ioo% 

Strike Ub-utUcmns Putstelnm 
Prtar Jon Sn dta Sea 

9650 195 224 014 0J? 

9700 lil 190 020 051 

9750 U4 156 0J3 0.67 

9800 083 127 H52 088 

*60 057 im 0 76 U3 

9900 137 081 106 142 

9950 0.25 0 63 144 1 74 

10000 015 0 48 LM 109 

Estimated referee tela). Calk 728 Puts 607 
Prato* tbs's opBi ta. Caih 10287 Puts 99M 

CHICAGO 

tLLTtEASUtT BONDS 101)4% 

008344 Sted 144% 


ErJacd roksw total, Cafe 7141 Pus 4435 
Pmutedwscpta in uit< 141386 Pus 71518 


UFFE «0ST EISOJW vnOHS 
£500*08 cstab «f 100% 


Sena 

Ctlfc-sttttorrvts 

Ptrts-walcnenls 

Prise 

Jm 

Seo 

Jn 

03? 

8775 

107 

145 

au 

8800 

087 

L23 

0.16 

03* 

8825 

0 6R 

104 

022 

025 

83S0 

052 

08b 

031 

032 

6075 

0J5 

0.70 

0.42 

041 

8900 

027 

05b 

036 

082 

8925 

008 

044 

arz 

AM 

8*50 

OU 

033 

090 

079 

Er.lrntri isk» tsul. Cilk 
Prates ay* <«en ML Cells 

10093 Pats 4483 
86348 Pus 58921 


■UMKES YE* {DUO 
Y123to S on Y1B8 


Sin nists if 100% 


UUS 

99-1B 

<2% 

lam 

**-tn 

Pr*r 

*8-17 

*8-25 

98« 

980b 

*7-18 

97-22 

97-13 

97-07 

9621 

96-26 

96-21 

96-11 

45-25 

95-3 

*5-25 

95-18 

*4-26 



*4-26 

*4-05 



94-05 

43-18 



*3-18 

9M1 



93-01 

*92-17 



*2-17 

■HIS irwin 


DEUTSCHE UABK QJUfl 
MU25.009 S nr ON 


lzim Hip Low Pm 
06070 0 6075 0 6039 06014 
03*9 7 03 997 03957 03936 
03900 05900 - 05669 

05817 - - 0 5617 

0 5740 ■ 05740 


CAC-40 FUTURES (HATH7 Stic* Mu 
April 1952.0 1957.0 TT 

Kar 1946 0 197t0 -1.0 

Jn 1959 0 1963 0 -1.0 

E n l M t rt mbnc 6.458 Tout Open Interest 24.195 


19630 1945.0 

I97L5 19650 

19665 19573 


I MS utaittHtds the ad of IradM trading. rUK. Mandate ECU m quoted In US t 
Bring and dtoraraady tnihe US dollar aid ant a the toBrkkrt aranq. 

EURO-CURRENCY INTEREST RATES 


THREE im 531 
ECU InMbbff 100% 


ECU BMDaunFI- 

Janr 1062B 10636 40.06 

Sepuate, • 10638 4006 

Estimated wJune 4.689 Total Ope* Inures 16.253 

OPTION ON LONG-TERM FRENCH B0NI OUJIF) 


9 00 16.206 

900 47 



CJme 

HI* 

Low 

Pit, 

Jn 

B984 

89.85 

B9.82 

8983 

Sep 

*0.13 

*035 

90.12 

9032 

Dec 

9033 

*029 

*029 

9029 

Mar 

90.55 

9053 

9053 

90.52 


OTHER CURRENCIES 


U>-U |!Ui-UV 


Argentina.. 1.7245-L7275 0.99B - 0.9915 
Australia... 2.2665 - 226B5 13040-13C60 
Brail I ...„. 3529 95 - 3532JO 2026.95 -. 2027.15 
Finite.. -. 7 7875-7*175 43650 - 43750 
Grace . . 329.150 - 333.400 lffi.910 -191.930 
Hum Kong 13.4400 ■ 13.4530 77390-77410 
Iran-™.. 2495.00" 1430.00" 

KoreatSttO.. 1330.05 - 1»L45 770.40 - 77930 

Kuwait. 151300 - 051400 159150 - 029500 

LaiemtMwg 58.45-5155 3330 - 3330, 

Malaysia.. 44675-44795 15745-15765 
Main .... >256.90 - S»8.66 JOfcaa - JWMO 
NZealand... 31731-3.1755 LB2S0-IK70 
SwJlAf.. 6 4720-65485 3.7495-3J5® 
Sfatepcn.. 18725-18795 1£70 - US90 
SJUiCmJ.... 4.9890-4.9995 2.8770 - 
SAHFn)... 6 0245 - 65305 3.4660-35275 
Taiwan .... 43.BO-4400 2535 -25.45 

UAL. 63370-6.4148 3.6715 - 35735 

"Floating raw. Iran Dtilaal ratr£Ll4.9Q 567JM 

FORWARD RATES 
AGAINST STERUNG 




Italian Ur*,-- >12-15 12^ Ub 


Mslaa Fran:-- 


1 

in, -in, 


rrs S:!S »:» 3S:35 

104,-10 10\ -10 lfl'a-JO 1J5V-M- ini* -10 


ua .u^ 

u 

» -9H 
10i -9S 
121-110 
■ 9\-9l| 

1« 

Uk 4 -i8 


Esttautri ntuN 720 U4981 
Prates day's open lot. 9048190721 


THREE l«rre EURO SWISS FRANC 
SFRimnMieiM%_ 



dose 

HI# 

lot 

Pra. 

J«i 

9153 

9156 

9L46 

9158 

sra 

91.9* 

9205 

91.90 

9205 

Dec 

9222 

9233 

9221 

9235 

Mar 

92.46 

9259 

9245 

9258 


Strike 

JdM 

Calls 

September Daemon 

June 

Pub 

Septnoto 

105 




0.07 

032 

10b 


- 

- 

018 


107 

095 

• 


OW 

085 

108 

044 

103 

L41 

0.90 

130 

109 

017 

0.64 


161 


uo 

006 

038 

. 


. 

Ul 

(U02 

020 


. 


Ope» tm 

134.129 

33.594 

4.950 

96.543 

16.470 

Estimate! iaim 16344 Tool Open inure* 287.336 



Ba^Krae-.- 1M,-M I 10\-10 UJi 4 -J0 US\»-M- lffi. -16 lOVjjp 

sSSSST^iZI uV- 2 i^ j lift - 12jJ - Ul 12 h *22«p 12^ -124 12b 4 -12j 

Long term EwodoUare: un jes« 5tf-5a pwceK Owe yean bii^ti per tert, hmr ytm 74-6H per cert; fbt 
awrt7V7 l « pee cM anmtraig»rttnm rates are call to OS Ooltes MdJapMeaYa; others, trw days' nqtltg. 

EXCHANGE CROSS RATES 


Dll Yn F Fr. S Fr. M FI. Lira C$ B Fr. Ecu 



£ T 
' S 0374 
OH 0353 
YEN 4301 
FFr. L041 
SFr. 0384 
NFL 0313 
Ur* 0.467 
CS 0.482 
8Fr. 1.709 
Eos 0.720 


9A10 2.602 
5333 1.493 
3390 0.918 
4133 1139 
10. 2.708 
3.693 1 

3.011 0,815 
4.489 1.215 
4.631 1354 
16.43 4.448 
6.924 1375 


per 1,000: French Fr. per 10: lira per 1,000: Belgian Fr. per 100. 


5830 1388 
33.56 0.796 
20.63 0.490 
251.6 5 970 
60.87 L444 
22.48 0333 
1833 0.435 
27.32 0.648 
28.19 0.669 
100. 2373 
42.15 1 


Esunattd whine 9384 (5276) 

Prates day's ope* to. 41775 '46762) 

FT-SE 108 MKX • 

£25 per tot lido pptnt _ 

Qoa Ht#i Low P 
Juc 2413.0 3426.0 2406.0 242 

Sep 2449 0 246 

Dee 24793) 24S 

Estimated alow 6521 (7939) 

Prates days open lot 35399 (3S814) 

FT-5E EUW7MOC 1M DtKX 

0M34 per Wl Mn pMt _ 

Cteie Low P 

iun 1162.0 116 

N 

A 

Estimated to! mac 0 (0) 

Prates (fag's open ka. 18(18) 

° Contracts traded on APT Closing ptitzs shown 


POUND - DOLLAR 

FT FORBCH BOMAHGE RATO 

Spat 1-onl ianu. (him. 12-mdi 

1.7435 17343 1 7151 16875 1 6435 


BANK RETURN 


BANKING DEPARTMENT 


LIABILITIES 

Capital....... 

Public Deposits--—-- 

Bankers Deposits...- 

Reserve and other Accounts . 


ASSETS 

Government Securities__ 

Advance and other Accounts. 

Premises Equipment 8 other Secs . 
Notes----- 


ISSUE DEPARTMENT 
LIABILITIES 

Notes In circulation. 

Notes In Banking Department. 


MONEY MARKETS 

Rates stay firm 


FT LONDON INTERBANK FIXING 


ASSETS 

Government Debt ... 

Other Government Securities . 
Other Securities.. 


U1D0 ajn. AjrJ) 3 motels |)S deltas 

M 4 A T - 


6 ngnde US Doilm 

W 44 I SteTT 


Wednesday 
April T 1992 


14.553.000 
104.973397 
1.619579.717 
3,906^98.780 

5,646.004794 


1.306.496.175 

2.468.772.656 

1.858.911.115 

11.632.035 

>92.618 

5.646.004.794 


15.618.367,968 

11.632.032 


15.630.000.000 


11.015.100 

11.308.583,605 

4.310.401^95 

1S.830.000.000" 


Increase or 
decrease tor week 


3.099.371 

74.564.023 

387.603.355 


459,088.007 


11.325.000 

29B.B66.232 

164.664^81 

5380.139 

2.356 


84,119,861 

5880.139 


- 1 - 1,266.487.305 

- 1.176.487.305 


torpor of the last few 
ss returned to the UK 
ey market yesterday fol- 
ng Wednesday’s hectic 
ity. 

e mood of uncertainty 
has enveloped the market, 
continue, barring a ded- 
lead in tomorrow’s opinion 
for either of the main par- 
but dealers said prices had 
idy gone a long way 
rds discounting a Labour 
rtty or hung-p arliam ent 
tes remained firm, with 
hree-monfe interbank rate 
ng steady at just over 11 
sent. .... 

ie market is still 


UK deaths tank ban toting rata 
1JL5 per cent 
from September 4,1^1 


at least a half 
base rates after 
«t a decisive one 

ise is considered 

lal increase in 
suLd the marktis 
L a new Labour 
could enable the 
to demonstrate 
at to the current 
Ug. The increase 
i easily reversed 
oint rise which 
Isfy the sceptical 

ig hovering -just 
it is still about 7 


pfennigs above its DM2.7780 
floor in the EMS. With funds 
still available to the UK, both 
from the Bank of England and 
other European banks, some 
analysts suggest a rise in base 
rates could be avoided through 
support of the UK currency. 

Rates at the long end also 
firmed. The one year irate rose 
to llfr?A from UHi 

June short sterling opened 
down one basis point at 88.70 
and hovered just above before 
closing at 88.71. 

The Bank of England 
supplied liquidity where 
necessary but . the market 
seemed surprisingly loath to 
sell out the shortage. The 
Bank’s initial forecast liquidity 
shortage was £S60m which it 
later revised to £lbn. it 
provided early assistance with 
the purchase of £370m band-2 
fy ynlc bills at 10 -V. per cent 

Later in the morning the 
Bank provided a further £51m 
of assistance buying £25m of 
band-1 bank hills and 226 m of 
band-2 bank bills, at the same 
rate. K continued to operate in 
the afternoon buying £90m 
band-2 bank bills, after 
revising the forecast liquidity 
shortage to £800m. Late 
assistance of £40m took total 
official intervention operations 
for the day to £55lm, leaving 
the market seemingly around 
5250m under-relieved. 

The overnight rate, in the 
thinly-traded closing minutes 
dropped to lOVi-%- 


Tta (Mag nUteettetetttoteUc urns raraM to tlx tuna coMtowm, of tee bid and oHmd rawsto Sifts 
«tetzd to the matin ig fht nftrttce tab X1100 aj*. uc* wcrUte Ap. H« tab m HttteaJWeflaftwtr 
Dpak. B4Pk of Tofcjq. Dtmtic Ban*. Bwqw NHIoal Be Paris MriUtepn Gnrapty Tost 


BASE LENDING RATES 


MONEY RATES 


NEW YORK 

Lunchtime 

PH me rate--- 

Broker lun rite—- 

FaLtteG M - 

FaLhatHt MBtttUai... 


Frtefort.- 

Paris- 

7pr 4Hi .— 

Aterimlm- 

Tofejv—- 

Wills_ 

Brands—:-- 

wan --- 


Treasury BIHsand Bonds 


OwimUi_ 

Twooustii— 
kh Ttneitetii-. 
6 Stenarab—.. 

4fc Ctejete- 

- Twbjw- 


UO-9.TO 9^KA75 


- 3.82 Haeejcar... 

- 4Jtt Fto par- 

- 4.0b Stwnycar.- 

- A20 lO-^r _ 

_ 5.43 77”... 


_595 

..6.78 

_7.13 

.—.7.42 

-7.89 


Lasted 
I Iteration 


m 4i 

iW ^ 


96M.7S 965-9.75 USV.7S 

98-10 i 10-10 >i 10-10), 

1 If : 

iosj-iov ioh-io\ ioa-uq 


LONDON MONEY RATES 


Adam & Cinnpxw — 
Allied Tret BsA.— 

AJBflat_ 

DHwrAnstiacber 
B & C lAwdant Bank.... 

Baokol Bsroda. 

Barao Bilbao Ymana. 

BatfofCjps. 

Sant of riefzocf. 

Bat d India_ 

Bat ol Scotland — 

BanGrfB^Ud.- 

Barclays Bart.. 

Bo&nrtBrt- 

Brit»of Bid Eat- 

• Bon 5kiplc?. 

UBartHedalvd_ 

HK... - 

GtyrHmteris Barit— 

OfdsUkBsi. 

CwnerawBai- 

Cootis&Co — ■ - 


185 Credit Lyocoais— ... 

105 ^pnoPofloWB*- 

105 DwosUwni- 

105 Equatorial Bartik pic.— 
105 E«w Bart Limited — 
105 Fnardal&Oen. Bart.. 
105 Rnt National Sank Pk. 

105 • Robert Ftoting & & - 

10.5 Robert Eraser iPtarS... 

105 Gfrobadc ... 

105 DGuionesUatai- 

105 9 HanbroBart_ 

105 HanvsHreTnstPlC-. 
11 Hriuble&GsilRtBrt. 

105 •HHISamiel- 

105 C.Hoare&Co_ 

105 HoqtaB9&Sl8!i9tai-. 
105 Jdiiai Had? Bart.— 
105 ■ Leopold JBepb&SciB... 

105 IkjfiBart—.. 

105 Wetfirai Bart Lid- 

10.5 


105 Mcltasril Otwglas Boll 105 

105 Midland Bant_ 105 

105 Mount Bukin;_ 105 

105 HaWeamireter- 105 

11 Nonlm Bart Ltd_ 105 

11 tytadit Mortgage Bart U 

14 Prurncial Bank PLC — 14 

105 todirye Bart Ud. . 115 

U Aiyaf ft of Scotland.... 105 

105 BSmitli&WmasiSKS... 105 


«U 

10.5 

Standard Osrtmd-... 
T5B—.— 

105 

105 

135 

UBiartpir- 

105 

105 

t Unhid Bk of Kuwait...... 

103 

105 

(InhfTnsf Bart Pic ~ 

105 

105 

WtsmiTrei- 

105 

105 

Wstpac Bsik Corp. 

105 

10.5 

WinanrUWi3¥.„... 

1UJ> 

505 

Yorfakrtt Bart- 

105 


105 « Msufir. of Brtfsfi Werduni 
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Inurbank Offer... .. 12 10V 

listracraoW Bid-- 9 10b 

SSStesnz » io\ 

Cwnpanj-pepotiis — 

Finance House Deposta 

Treasury Bills IBiff). - - 

Bank silb(B»||) ......... 

Fine Trade Bills (But).. 

Dollar CDs. 

SDR Linked Deo. Orftr. 

SDR (Joked Pep. 8W ... 

ECU Liwued Deo Offer. 

ECU Linked D*p. Bid... 
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l ii* 

ii 

ilT* 

lit* 

ui 

117. 

116 
US 
11A 
117, 

11Jk 

u«. 

in, 

JU 

UL 

11 >4 

117, 

IIS 

10’. 

10Ja 

10J, 


10 b 

10U 

loil 

” 

4.20 

4.20 

4.40 

480 

6h 

611 


i ?l« 

6»j 


*% 


s 

Oil 

10L 

10 

10L 

10 


Average tender rate of discount 103407 pc ECGD FleedRale Sterling Exmrt FlMnct. Malrtim 
daj Htoch 31.1092. Agreed rates tor period AprZ b. U11J7 

Schema il & Rl- U.84 p.c. Reference rate tor period Feb 29. 1992 lo March 31,1992, 
Scheme w&V: 10.M3 p.c. Local Authority aM Finance Hauses sewn dajs nmice. mhers seeen 
dm* fixed Finance House* Bate Rate 11 from April 1.1992: Bart Deposit Rales for sains ai 
teNd«4per m3. Certificates of Tn Deposit (Series 6). Deposit UM«o aoo ora 
l3d mStr one month 7 per cent; one-lhw maoths 9>2 perJML- '» P» c f n - 

six-nine months 9 percent: nlne-twehc months 9 per tent; Under £100.000 7 per can from Seat 
5,1992 . Deposit; vHMraM lor cash 5 per am. 


The Chart Seminar 

_ Prcwnlcd by David FuW>r • 2-Stb ycot 

xoxo* London 27 & 28 Apnl collJaneFaiqunorson 

xSJ AmsScrdam 29 S 3D June icl. 071 4394961 

o OereiSrrom Cuc-tAnciyiolin.irt! Fax 071 437-1966 

~ ’ 7S-01l0i»5'-«t.l0-v;3nW;3 7HD 


TAX-FREE" SPECULATION 
IN FUTURES 


Taalium mmit free Cuklc i«» ho“ Sour Foanciil BsabmLer CTO help 
lai.allMitiixlMiiny orUnjnLmooOTl-SaiTUi orwrae 
rota tfitmJcaPt.S 1 !! Cro-tcrMfCirdtm.lraidratWITOHD 



Money Market 
Trust Funds 


CAF Money M«n#Bemart Co Ltd 
JSPrmtoryRaia TaratertN42J0 8733 770114 

CaTaik Drpaut Fira 9 BE -I igaUKn 

aserote-cJaiuew l«w - uasuh 

EtraUuOnrOniUte llOOU -1 !<U75 mui 

The COIF Clarities Deposit Account 
2 ton Sum. London EC2V Sao 071-SBB1813 

DteUL...^. 110(6 I U5.44Tj-fJ-.it 

Cent B8. of Fin. of Chpicb Of &>9>Md44 

SFonSvm. tontafpVSto D71-5W ISIS 

DtaotiL . . . 110 20 -I lomslwu 

Gartmsre Money Marapement Ltd 
lb-18UanonmSl UwteEDfiaoO 071-230143 
TESS4D*t» 0712ifci»3*J 

Call Fra ..... 9.73 7 39 4.90 trUv 

7-air FtH . 958 718 48t) M3U> 

SpretaiFrap, . . . 9wj 7,n 99i i-*i w 

Wbr.. 288 21b 29| j-Ha 

TCSSAPtWa 4 7b - 10 U J-Uui 

TESSAPv* 0 07 - 9<Q >4|,s 

TE5SA5»ra. . J933 - 9 00 Wlm 


ton 

Nit CAR M Cr 


r^atetetortetAatejl 


0800 blO 103 
-I -I turlj 

fio no b-uw 

7 90 10 8 fr-Wlit 

7 10 9 7 HM 

b TO 84 trUu 

1301 70501 Mia 

7 10 4 7 trill* 

b 7S 4 Z b-Ulb 

580 7 40 b-tiu 

1 *0 7 40 b-Ul« 

2 00 3 JO Cr-tJIB 


bja Mia 
S10 1AA 
2J0 UUi 
200 Util 


0.7477 0.7490 0.7458 07467 
0 7473 0 7473 OJ4bO 0.7465 
0 7471 0.7471 0 7470 Q.7470 
0.7484 - - 0.7484 


Money Market 
Bank Accounts 

Gnu 

Cross Net CAR fan Cr 

AXB Bank Hifji Interest Cheque Account 

Mm Ra Usbrtdqe UB8 ISA . 0800182115 

LI bOO-« 949 . 18 50 bJB 8 771 Ou 

(IOOOO* 14 25 6 . 44 I 9J7l Ov 

Artktn Hume Bank pic 
30 Dir Rora, EUY 24Y. . 071-638 6070 

rraxan fee.. 4 0 ) b 75 4JjT Ou 

ltonOtDOOmW -1‘100 b 75 9 38 MlA 

BabiQoDIB84l«9n_}4JO 71251 4 42 mu 
•PU ntCbatSO DOOr. 110 00 7 10 471 Mill 



Allied Trad Bub Ltd 
47-101 Caanpa Si, London. EC4N 5flD 071-u 
TOMNA tlTOOl-i |U4b 0 601 114b 

OUNAtoTBoi-w 1102 Z2l\ 11 (C 

HICAUZOOl-l.400 6 75 4 3e 

Wt«nlerTE5SA.. Iu^« 4 4>l 13 24 

American Express Bank Ltd 

Sunn House. Buraca Hill 
Wot Scan. PHIS 0444 230230 


071-626 OS 79 
11 46 Trarii 

11 02 fan, 
9 38 MUi 
13 24 rearii 


C500-t944 . 
U.000-C4.444 . . 
L5000-14 444 

CJO.OOO-C4.444. 

C25.000-C49.949 

£30.000-144.444 

uoa v cioo*. 

h^fc tej n w n 

L500-C444 _ 

Cl 000-C4 444 . 
£5 0OO-C9 999 . 
U0 000-L74.499 
£25.001X49 444 
£50,000-194.499 
UOb.OOO*. .. . 


263 3 56 Mui 

6 38 8 84 Mut 

653 9 0b Mth 

6 83 9 44 mu 

6 48 4 71 MU 

713 4 4r uio 

7 28 1014 Mut 


Co-operative Bank 

M Etn 300 SkrlnwsdaJt. Unri 0800blbl63 

TES&i I 

TLSS* ..11150 -I -Ituri, 

bnawitl 9J - 48 DarHtibtr Satin 
£30 000* ..10.75 8 10 110 b-UW 

d 000-149 494 10 50 7 40 lOBtr-MU 

CIO 0Q0-C24.499 4 50 7 10 9)HM 

£5«XK9 444 8 25 0 20 »4 trUva 

PPUftecr-CliX BwdCvrtat hamtM , 

AiiEsuners 110 00 7 501 1051 )I Mir 

S T»r» -Itatral teOfSJ.te* 

COO* 4JO J lb 4 7 trill* 

U0 MA-C44 999... .9.00 6 75 4 Z trUlfe 

C5 O0O-E4 494 J 75 5 00 7 90 b-teu 

£1 000-14 499.. 7 zs 5 40 7 40 6HUI> 

U-L499 3 50 2 60 3 J0 trMU 

IHtn Worn Otirin? Cprmtt AlubM 
C20 OOCh 6 00 4 JO I 6JB| Mil* 

L5IJ00-J4 949. . .5 M 3 75 S lOj MW 

CSOO-C4 444 . 2 SO 140 25Cl Cl’Ji 

£1-1494 300 lJOi 2.001 LWi 

Caotts & Co 
Rural Ainal 

440 SlMDd. UnlM WC28 OQS 071-7531000 

Fgr penial rnteim , 

IWOOOr 18 750 * 50 9 04) 0v 

£20 000-149 444 8250 b 19 831 C 10 

65 000-114 944 17 750 3 811 7 481 0V 

Fl> Waoia. ihiHlIn M HlltUa 
UOOOCO-COtOOOO IBM b40| 8 70 Qlr 

£25.0B0-t44 944 If 35 6 19 8 51 Ov 

CIO 000-C24 494 17 625 5 72l 7 BSl Qv 

Cutis C«v*«ltt AcMwtlar Uirte rawy 
27 8tsJi Lute Lcwdcn EC4R OAA 071-623 3434 

Rec rauuutlr umd 14 la -I -( 

Dartinpton & Co Ltd Investment H1CA 
Tfi Priacr Si. 6rtool BSl 4Q0 , 027331320b 

£50 COO-tin, I 450 7 13 4 B4l Oir 

C25 000-C49 ■*» 43 6 44 968 Q« 

C5KXH34 944 logo a 751 9Jll Otr 

Financial & General Bank pic 

13 Lutes Sira! Looftm S'.V«4£JT , 07^2350836 
HID* C50 008 11085 8 1371 II 12|b-U'l 

«JCAC5£«-£iJOCO Ii030 7 8751 10 771 b-UIS 

Garlmorr Money Manapement Ltd 
lfr-18 Monarncri S' Lopp^ti CC3P 800 071-236)425 

HICAUeom* Ib»5 1 5bI 4MI3-U9 
Halifax Bldg Soc Asset Reserve Cheque Ate 
TruJu (tout Hajilai H.U 2R0 D4J2 335333 

LSOOO-C4 994 8 70 6J3 8 441 Ou 

CIO 000-C24 444 . |9 50 7 13 4 84 QV 

U5 ono-(J4 449 111) 00 7 50 10 38 Ou 

L50 OCM3*no Jioir 110 60 7 451 11 031 01' 

Julian Hodge Bank Ltd 
HMSMtePliMLirtiflCF13Be , 0723 20800 
aUthF,inPxrD*sAx 110 75 8 011 -T - 

Etei Hl|» Unot Prapen Auewit 
ty'jftir (I 075 8iXif rl i4f du 

CIO 000- 10 50 7 88 10 42 Ou 

£5000* 1)0 00 7 501 10 381 Ou 

Hnmberclyde Finance Croup 
QuileiCt WiKSiesterU BJStrasiDtr 0256841863 
£50 000. 1)0JO 7 88< 10 ail Olf 

Klein wort Benson Ltd 
158 » rateli Tc«4 Rfl LcMra MV52BT , 0713b71586 
N 1 CA 1(2500.' 19 125 6 84l 4SJtf[«ll, 

Lloyds Bank - Investment Account 


1 Soc Asset Reserve Cheque Ace 

UiOiHU7flG , 0*22 335333 

8 70 6J3 8 441 0u 

99 . 4 so 7 13 4 84 Qlr 

9w 111) 00 7 SO 10 38 OU 

Jir 11060 7 451 J) O}] 01' 


8 4 «£ lc na.i 


Bank of Ireland High Interest Cheque Acc 
36-40 Hlgo Si. StogV 5U ILL , 0751516516 

LID000*.. . . .18.75 6J61 9Wl| Ou 
CZ.000-C4.94*. ... J6J0 63751 8 7751 Ou 

Bank of Scotland 

38 Tkrod needle Si FC2P2EH ,071-6016446 

UIOa*al2SP-a\*nIj8 23 6 17 B 55 f Kit 

£25.000* . . ...19 11 6 831 4 501 Mill 

Barclays Select 

POBnUD WmwoottBiPk. Coram , 0800400100 
£2.000-C9.49* .. . 7718.00 6.00 8 DO 

CIO 000-U4.444 . 4 25 6 44 9 25 - 

£25.000-C49.99*.. 4 75 7JI 4 7S - 

£50.000*... ... 110JO 7 881 10 501 - 

Barclays Prime Act sent H1UL 
PC Bo. 125 Htellwmpua , 0604 252891 

tl.000-L2.499 J7 00 5 25 7 14T Ou 

£2500-14949 .17 70 5 78 7 43 Qlr 

£10.00CHi4.999.. 8 40 6 JO B67 0u 

£25.000* 18 75 6 5b I 4 0*1 Qlr 

Benchmark Bank PLC Premier Account 
8b Newnui SneL W1P 3L0 ,071-631 3313 

C2JOO-UQ.OOO. ..9 00 6 75 9Jlf Ou 

£ 10,001-C^).000 . 4 25 6.4J7S 9J8 Ou 

£20.000* llOOO 7 JO I lOial Ou 

Brown Shipley & Co LM 

FotemCoon.Loildan LoadMEC2 ,071-6064833 

mOL . N125 6 85 9161 OU 

PmlDMWtdAK . 19 OQ 6 751 9231 Otr 


0742 52*394 

6 62 *00 b-Min 

6 BO 9 25 b-UUI 

7 16 4 75 b-UIA 

7 70 10 SO 6-MU 

- 10 00 Vruti 


to 


06042 


700 

S25| 

7 1-il 

On 


5 781 



B *0 

6 JO 

8 67] 

0»T 

8 75 

6 5bl 


Qlr 


071-6064833 

93bT OU 
9 231 Otr 


Pro) Drounfl AK .19 00 6 751 9 231 Otr 

Caledonian Bank Pic 

BStAndf6wSdUtee.EdlnknvEH22PP 0315568235 
Hitt . 1 10 W) 7 501 -tYcart) 

Cater Aden Ltd 

25 Blrdih Lrar. Urate EC3V 9DJ 071-6212070 

HICA .. 9.00 6 7514 38071 MU' 

bmn £5.000 mm 9 50 7 125 4 9248J MU’ 

TESSA.. . .. 110 25 -ll0 74SSl Mill 

CharteriiuiHe Bank Limited 
1 Pateraoner Row. EC4II7DH 071-2404000 

Ct,50O-£19 944 ... 42S 6 44 4 65 MUt 

£20 OOOC49.994 . 4 50 7 13 4 92 Mill 

£50 OOCH49.999 . . 9 7S 7 31 1030 MLh 

UOO 000*. ..... 10 00 7 50 10 47 MU' 

S5 000-S49.494.. ..250 188 2 53 M\b 

550.000- S99 949 3 DO 2 25 3 04 MU’ 

SI oil.000-5144.994 3 25 2.44 3 JO MU 

S2OO.QO0*. 350 2.63 3 5b Mlh 

Mm* Mte rarrate m mllMt- l«r rte pimc 
paweit 2168 

Clydesdale Bank PLC 

30 Si Vlte’l PUcr. tom Cl 2HL , (Ml 248 7070 
£2 QOO-C24 444.. . Ja.00 6 00 8 2*1 Ou 

CT5.000-649 944 ..8.75 656 9lw Qlr 

000.000* . .. .14 25 6441 4sal Qu 


I 071-6232070 

6 75|9J807| MU’ 

7 125 9 92481 MU’ 

-110 74Sfl MUi 


071-2484000 

6 44 4 65 HO, 

1 13 4 92 Mill 

7 31 1020 MUi 

7 50 10 47 MU 

188 2 53 Mm 

2 25 10* MU' 

2.44 3 JO MU’ 

2.63 3 56 MU> 


7lL«ruanSl Ltodon EC3P 3BS . 0272413372 

C50 D90*r«14V™* 9 90 7 JO 9 40) YMTIf 

C25 000* 950 7 1) 9 50 VbiiIt 

£10 000* 9)0 6*a 4J0 rurtr 

C5 000* J7 90 543l 7 901 VMrlr 

Midland Bank pic 

PO Bo. i Snri'K-io 0742 57*394 

UrtatatTAir£1000. 8 82 062 900 b-UiA 

UO0O0. 9 0b 6 80 9 25 b-UUI 

L35O0C» 1454 7 16 9 75 6-MW 

£50 000* 10 26 7 70 10 50 6-Mu 

TESSA. 1 10 00 - 10 00 Yrlrt, 

NalWest Crown Reserve Account 
41 Lortora Liram fpPJBP '77I-J74J374 

C2500flj~joW 1*75 731 ID U 3-Um 

CIO 0001* £2* 444 hid 7 13 *04] 3-UIA 

C2 000-C4 944 1* 125 6 041 9 441 3-MU 

Provincial Bank PLC 

30 «iai»» *0 AtUiWup Onbue ,061*7284011 

HICA '£1 000., lb 75 65bl 4 111 Min 

Royal Bank of Scotland pic Premium Acc 
42SiAiteaSq CouiilyrgaEH2ZYC , 031-228SbTfl 
£50 000* |9 20 6 901 9 52 Ou 

£25 000 - £49 9*9 B 70 6 57 8 99 flu 

£10 000-(24 994 0 25 6 1* 051 Ov 

C7500-C4969 I? JO 5 631 7 71 Ou 

Save & Prosper/ Robert Fleming 
lb-22 We-IBT Pd Ron-tCrt PM1 3 LB . 0800 282101 
5»rLll»-C«lt IB 75 6 56 914) toll. 

TESSAFutd 1 V.u [BBS -[ 4J2S| MUi 

IC5SA tonJDW 19 80 -I 10 251 MU 

Sterling Bank &. Trust Ltd 
Ate. Car. titer Si .Priding *01 3BA 0734 9425*3 
HIDAC2 500. MOJO 7 eel lOTSlb-Un 

Tyndall & Ca Ltd 

29-33 PriKFj VicionaSt. Btaiol 0272 7*4720 
DenundAic (09 00 6 75 09 JO Ou 

HIM A 09 00 6 75 09 JO Qu 

HIMAUO0OOO* 09 25 6 94 09 58 Ou 

M»rr Plr. 09 00 6 75 09 JO Ou 

TESSA. 109 88 - 10 25 Qlr 

United Dominions Trust Ltd 
POBo 135 Ate) Si RemROl 3EB 0734 5604U 
Cranal pw awe Acrara 

CUXU* .. 7440 7 4.1/ 10 271 Ou 

J. Henry Schrader Wagg & Cu Ltd 
120 CbMMdr. London EC2V 60S , 071-382 bOOO 

SprdJIAiC |4 00 6 75 4 28|MUi 

CIO OO0»d jook .J 92500 6 90' 4J5l MU’ 

Western Trust High Interest Cheque Acc 
Tbe UWKMir Plenum PU ISE , 0752 224141 
115000* . flood 7 JO 1038) OU 

ffBHsur I;b m sal c 

Wimbledon & South West Finance PLC 
114 Ntranr Si LJfldoj EC1 »»E , 071-6069485 

Him I'l StOJt A« llObO 7 951 UoJf ou 


TOTES- Stan Csnt.AOajI rju d inerei ufMilr «8 
uklra AU4un u> ibr drduuon nl uUc rate inure M* 
Net: Rilr of mirrer DiriDto j!iu illswif} lor (MiKiiUi 
ot Mk Mir mcamr hi. QrrviCAlI: Or«H 'Jlr unuitM 
u uif man at COTHwndW) 01 in<cmi paH 6UH. 
uun oacr a nr ComundM A«”ui toir' Ini Cr; 
Frcaaw r ■niO' ■•nani .1 crrdlud vo u» rcram 


Ltd 

non* St. 81 atol 
1(79 00 6 75 

09 00 6 75 

09 25 6 94 

09 00 6 75 

l04 88 


0272 744720 
09 JO Ou 
09 JO Qu 

0950 Qu 
09 JO Ou 
10 25 Qu 


BCCI: BEHIND 
CLOSED DOORS 

In August the FTassigned a special team ro under- 
lake a three-month investigation into BCCI - the 
banking scandal which shocked the world. Now you 
can read the results of this investigation in one 
continuous narrative and discover what really 
happened in the crucial meetings BEHIND 
CLOSED DOORS. 

Available in paperback, only from the Financial 
Times, BEHIND CLOSED DOORS gives you the 
whole story in seven revealing episodes: 

jjjl The Biggest Bank Fraud in History. 

■]01 “This Bank Would Bribe Cod." 

.|[fi The Si bn Hole in the Heart. 

IIS Bank of Crooks and Cocaine International. 
ifj9 At the Court of the Sheik . 
lljjj Watchdogs Who Failed 10 Bark. 
ilj9 The Final Hours. 

BEHIND CLOSED DOORS has been specially 
prepared for bankers, accountants, corporate 
treasurers, business schools and local authorities. 
And for ail those who want to know the real story 
behind the BCCI affair. 

To obtain your copies of this essential information 
and training resource, complete and return the 
order form below. 


ORDER FORM 

Please return 10 : The Marketing DepL., Financial Times, 

7th floor, 50-64 Broadway, London SW1H ODB. 

Telephone071-799 2002 Fax 071-799 2259. 

Name - Title- 

Organisation- 


Postcode 


.Country. 


YES, I woald like to order BEHIND CLOSED DOORS 
Please rush me: 

CJ 1-10 copies at £5 each (UK) or £6/USS10 elsewhere 
H 11*40 copies ai £4 each 

For oimeus orders of over 11 copies, please add £5/USS9 to the loul 
value or order 


I'/rj'i' tilth- ji;iy incjM jmisi uca>in]>iniyorder,. 


QI enclose my cheque value £/S_ 

FT Business Information, or 
Q Please debit my credit card (mark choice) 

Visa □ Access Q 


. made payable lo 


Amex H 


Card number 
Card expiry dat< 


1 1 alii card order- In jilioiic.Vm (i^I : 7.W 227.4 


Refunds are given on books returned in good condition and within 
seven days of receipt. 

Tbc Iterate ire fratel b* htU b. u ra UUI be uu n. fccci- vwi miwittrJ ol u- bn FTBI |a u6o> te 

WTbcMd br<te> wtaocdqukl, I" ml’Dfbx |»|ni< 

Hjffiil TIM Man W™»* Rrpmcd O'Scr Nnnbr Ora. Saioh^wl Brld,,, Ln4sa SE| 4HL 
Rn&vi mCmtkBtKa not*. !WW)UI a^r 
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LONDON STOCK EXCHANGE Dealings 


♦ r'Ut 


Details of Pusiness done shown below have been ,a * e " 
consent from last Thursday s Stock Exchange Otflcial List and should 

not be reproduced without permission. , pr share 

Details relate « those securities not included In the ft snare 

,n “" otherwise indicated prices are in pence. The prlc«.are 

SSSSSffi 

dajf Ru^c 9 stc«te r are^ot ^regulated by the Internatloral Stocic 

_____ £5000450000) -£B0%* 

British Funds, etc 

Wo. cl bargains indudea i87S _ _ ea2% |27Mr9Z) 

& S5r=, Wi%s,h 2005 

sfc ^^P^soostBrssoooatoootn 

Corporation and County 

Stocks MO ot tarsal indudgj- T 1 g*|» ^ W5 *,. Qtd Rad Orv 

London Countv2'.i*» Cans Stk 1920(or prf axM (BrCSOOO) - £119%* %* 

altari - £22 IZ7WV!) Trafalgar House PLC 10%% BdsSOOB- 

Btrrmnghain WJfpc <*®Stk 1326torat»r) C90". C7Wr92J 

-E20' , llAt>92l ____ iimted Kingdom 9".% 0da2OO1(Br 

S* 19-I6(crf after) - £29<1Ac92) "mi1000*100006100000) - ECI02S 

Bwwvjiwm District Coined 11 .j Red raoMiSZ) 

SU> 2012 - £104 (30Mr9D woohvlen BufcSng Society 11 %'S. Subort 

BristoVCIty ol)nV,% Rod Stk 2008 - Nts2001 - £WX is 

£102'. [30Mr92] 

Leeds.City oni3’.*i Red S« 2008 - £118 
(31M(921 „ , 

NemcdsOe-Upon-TynstCity 0011 Red 

Slk 2017 - El 02 (31Mt92l 
SurderlarvflBo/dugh Red Sik 

gooa - eiodt. rwtwsa 

UK Public Boards 

No. of bargains included 4 __ 


Agricultural Mongage Coro PlC5X% Deb 
Slk 93/95 - EW'.i 
6'..% Deo Slk 92/94 - £89 
7 l .% Deb Sfi 9H93 - £&* _ 

10-% DOO Sfc92/95 - £S7X (30MiS2) 
Metropolitan WaMrMatrooa&tan Water 3% 

A St* 812003 - E5S IZ7MH2) 

Pori of London Authority 3% Port of 
London A Stt 29*9 - £85 piMiSZJ 
3S% Sh J9/S9 - £63 (3lMr92) 

Scottish Agric Sue Corp7ii% Deb Slk 
9092 - £97*. |Z7Mr921 
1J% Pea SB) 1983 - £1031 (ZTMrfg) 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) No.ofbarpataglnchidad7? 

Abbey National Sterling Capital PLC10K% 
Sutrord Gtd BOS 2002 (Br £ Va») - 
E96 1 .* V> %* 

11',% SubordGtd Bds2017 - El02 
Abbey National Treasury Sera PLC13X* 

G id NTS !995i 3rd000. T0000&100000) - 

£105% 6 (MMr921 
AWed-Lyona PLC 10%% BdS 
1999(Br£5OOOaiOOO0Ifl - £98 % 

(27Mr92j 

Argyll Group PLC4^-.» Cnv Bda 2002 - 
E119H (1Ap92) 

Associated Newspapers HokSngs LdB% 
Exchangeable Bda 2002 - £101 
(27Mr92l 

Banque NaBonale De Parts 10% Nts 1994 
- £98 ’, (30Mr92) 

Barclays Bank PLC10L% Senior Subort 

Bda 1997 - £98% (1Ap92) _ 

i2’i% Senior Subart Bda l997(Bi£Var) 
-£106% (3lMr92) 

9V,% Gtd Nt* 1993 - £98% (30Mi92) 
Barclays Overseas lnv Co BV8% Gtd Bda 
1990 l BTf1000000) - Y100(31Mr92) 

Blue Circle Industries Capital LdlOft% 

Cnv Cap Bda 2005(Br£50004100000) - 
£109 

Boots Finance Ldfi% Cnv Cap Bda 2005 
(Br) - £1267, 

British Airways PLC9%% Nts 1997 - 
E93V.O 

British Gas Ind Finance BV8«% GO Bda 
1997 (Br S1000410000) - S977. 8% 
(SOMrfiZ) 

8».% Gtd Bds 1997 (Br 
ECU1000S10000) - Ecsa.es 

Brtbah Gas PLC12«% Bds 1995 _ 

|Br£lOOO&10000) - £1047. % (3lMr92) 
British Land Co PUC12%% Bda 2018 
(BrSiOOOO&l 00000) - £10154 % % 

<1Ap9Z) 

Burmah Castrol Capital/Jersey) Ld9»% 

Cm Cap Bda 200fi(R«g) - £107_ 

Cable 4 Wireless Int Rnaneo BV10%% 

Gtd Bds 2002 (Br £10000*100000) - 
£90*. (30Mr92) _ _ . _ „ 

Costain Finance NV70% GtdRed Cnvftt 
20C3 D(Certs to Br) -88<30Mr9Z) 

Dally Man A General TroM PLC8M4 Each 
Bds 2005 (Br£1000*5000) - £114% 

(31 Mr92) 

Daw Chemical CoZero Cpn Nts 30/6/97 - 
£5654 

Btsponflnans AS6V* Nta 1996 (to ECU 
Van - EC9A.9 9.15 (31Mr92> 

9%% NTs 1993 - £97% 8% {3QMr92J 
Bf Enterprise Finance PLC8%% GW Each 
Bda 2006 [Reg £50001 - £92 X 0 
(1Ap92) 

8K% Gtd Exch Bda 
2006(BrE5000A1000001 - £89% . 

4% Bds 2006 - 8116% (1Ap92) 
FWandfRepuMlc of) 10%% Bds 1997 - 

£887. % (31MI921 _, 

Fisher (Alberti Finance w.V.5%% Gtd Rea 
Cnv Prt 2004 - £105% (27MrS2) 

Forte PLCSVft Nts 1994 - S90.15 98M 

98% (27Mf92) __ 

Fujitsu Ld Warrants to sub tor S» or com 
Slk - 80% (31Mrfl2) 

Guaranteed Export Finance Corp PLG 
10%% Gtd Bds 2001 (BrEVar) - £101% 
v, (27Mr921 

Gukmess Finance Australia Ld10% Gtd 
Nts 1996 <BrSA1000*10000) - $A99% 

100 l31Mr92) 

HaStax BuMng Sooety8% Nta 1993 
(BrEC'J 1000*10000) - EC96 % 

Hamm arson Property lnv * Dev Corp 
I0%% Bds 2013 (Br£10000*100000) - 
£91 % V« (27MT92) 

Hanson PLC9'VS, Cnv Subort 2006 (Br 
CVert - £99% (1ApS21 
Hanson Trust PLC10% Bds 2008 
(&15000) - £90 (27MI92) 

HKkson Capital Ld7% Cnv Cap Bds 2004 
(Reg) -113 (31Mr92) 

7% Cnv Cap Bds 2004 _ 

(Br£1000*10000) - £112% 3% <27Mf«2) 
Honda Motor Co LdWts to sub tor 
ComSrk of Honda Motor - $0% 

(3lMr92) 

Imperial Chemical Industries PLC 11/5% 

Bda 1995(8r£S000) - £100% (31Mr92) 
InternaOonfll Bar* for Rec * Dev9%% 

Bda 2007 (BrfSOOOl - £92% (27Mr92) 
ItatylRapubCc ol)9%% Nta 1999 -S10L8 
9.1 (30Mr921 

Japan Develapinant Bank954% Gtd Nta 
1993 - £97% J30Mr92) 

Kaivna Corporation Wananta to Purchase 
Shs of Com Stk - 80% (31Mr92) 
Ladbroke Group PLC5%% Subord Crw 
Bds 2004(Bf£1000*5000) - £113 
(1Ap9Z) 

Ladbroke Group Flnance(Jefsey) Ld9%_ 
Cnv Cap Bds 2005 (Br£5000*l00000) - 
£06 

Land Securtoes PLC9%% Bda 2007 - 
£84% 

6K% Cnv Bds 2002 - £75 

9H% Cnv Bds 200* |Br£SOOO&SOOOO) - 

Eg2.17iefl 

Laamo PLC7%% Cnv Bds 20£B - £74% 

LaS^PamtarMit BuKJlng Soaeiy9> 5% 
Bds 1993 (BiCGOOO) - £97%. (30MIS2) 

1 i>y% Nts 1996 (Br £5000*100000) - 

LJt«»Bar* PLC10«% Subort Bcto_ 
1»6(Br£10000) 8 % (1*0*2) 

L yjrtw: industries incS54% Cnv Bds 2002 - 

<112% 3% (31MT92) __ 

Hatlon «4 Power PLC 10%% Bds 2001 (Br 
ei0000 *100000) - 

Mctianel wesownsier Bank PLC11%% 
Subort Nts 2001 (Br£^-rirok 


, com plC 5%% Dab 


Sterling Issues by Overseas 
Borrowers 

No, of bargains InctuOao 20 _ 

American Brands Inc12%% Una Ln Stt 
2009 - £108 6 % !1Ap82) 

Asian Devetopmert Bank 10K % Ln Stk 
2009lRofl) - E100Y- V- 
AustranaJCommofTwealth of) 1%% Ln Stk 

201 5)13 eg) - £105:1 (30Mr92) 

Bank of Greece f0V% Ln Stk 20l0(Reg) - 
£S1%(27Mr92) 

Catase Cantrale De Cocparaoon Ecoji 
12%% Gtd Ln Stk 2013(Reg) - £117 

OudtNaL}nan3%%Gtd Nts 1993(Br) - 
£103 (31Mr92) _ 

DwmaridKlngdom of) 13% In Stk 2005 - 
£117% <30M«92) _ , ^ 

European investment Bank 8% Ln Stk 

2001 (flag) - £92%. (IAPS^_ 

9% Ln Sric 2001 |Br£SOOO) - £937. 

Slk 2009 - £94%, Ji % % 
10%% Ln Stk 2004/Reg) - £100 5W 'A 
11% Ln Stk 2002(Reg) - W04» 
Rrtan^RapuMc ol)t1%% Ln Stk 2009 
(Reg) - £ 10 r% % "A 

Hyrko-Quflbec 12-75% Ln Stk 2015 - 
£115% (31Mr92) _ 

lceland(R*piib»c o014%% Ln Stk 2018 - 
£124% (31Mr92) 

Inca Ld15K% Uns Ln Stk 2006 8 Rep Opt 
- £120 (30M>92) 

totar-Amertean DevWopment Bank 9*% 

Ln Stk 2016 - £96%. %.%%%. 

(31Mr92) 

International Bank lor Rec * Dev 9%% Ln 
Stk 2010(Reg) -£94V» 

1l^% Ln Stk 2003 - £108% K 
(2714(82) 

New ZaalandTli% Sdt BIW2 - EWS 

1)51% Stk 2008(Reg) -£105% (30IW82] 
11%% Stk 2014{neg) - eiOBK (Z71A92) 
Nova Soatia(Prov1noe of) 114.% Ln Stk 
2019 - £106% (31 Mi92) 

16%% Ln Stk 2011 - £14554 (31Mr92) 
Patrotoos Mexlcanosi4K% Ln BOt 2006 - 
£107% BK 9% (1Ap82) 

PortugaHRep ol)9% Ln Stk 20l8(RBg) - 

£ 88 % 

SpauxfOhgdom of)ll%% Ln Stk 
20i0(Reg) -EllO'fc 
SwedanfKIngdom of) 13.5% Ln S» 
2010(Refl) - £125% % % <31M«82) 

Listed Companles(exc!udIng 
Investment Trusts) 

No. of bargains lncfUded432S3 _ 

AAH Hktas PLC4J% Cum Prf £1 - 48 . 

ABB Kant PLCI«% Una Ln Slk 88/93 - £93 
(30Mr92) 

ABN-AMRO Hldgs N.V.Ord FL5 - S24* 
NG45.1S 2 * J3B 

ADT LdCom Shs 50.10 - 488 90 V 2 3 4 
5 66 50010 4 

AEO Ld6V4% Cum Prf R2 - R3-18 p 501 

AMECPLC1S%UnaLnSfk 1992 -E99 

AStf^aptal Wnunoa(Janey)Ld9%% &»» 
Cap Bda 2006 (Fag Unrts 100p) - £53 4 
x 

Aberdeen Trust PLCOtd lOp 
Aberforth Smaller Compantee Tst PLCOrd 
25p - 124 5 % B 
Wta to Sub For Ort - 48 
Abtruat Adaa FiartSha of NPV(GlobM 
CapHat PortfoBo) - S1472 (30M/92) 
Addison ComUtancy Graw> PLC Ort 5p 
(Ex-fllghta * Ex-DM - 11 1 
Aegis Group PLC ADR (2:1) - *3/45 

S5%tov Cum Rad Prt 1899 lOp - 42 
(30Mf92) 

Airedale MWgs PLC7Jp(Ne1) 1st Rad Prf 
50p-0% (1Ap92J 

Albert Raher GrotXJ PLC Warrants To Sub 
For Ort -OK (31MI92) 

ADR (10:1) - *11% ■88 (31Mt9Z) 
A8xtafrt*W»aonljdB% Deb Sdt 07(92 - 


florway (lOngdom of)7% Ntj __ 

S50M1100000) 

Pacific Electric Wlre&CabJe Co Ld3K% 

Bds 2001 -8110 CHMjttn 
Pearson PLC 10»% Bds 2008 - £92 

PaSstfi^mrling Ftoanoa PLC 10%% Gtd 
Bds 2002 - £96%* 

Panfcnutar & Oriental Steam NavOo4«% 
Cnv Bda 2002 - £114 » (31**«) 
PepsiCo Capital Corn NVZeto Cpn Qtd 
N« 1994 - S89% 

province de Ouebeci2X% Bda 1994 - 
SIlOK |31Mr92) 

prudential Finance BVBB% Gtd Bda 2001 
- ssaw (27»*as) 

RMC Capital Ld8«% Cnv Cap Bds 2006 
(Br £5000*50000) - 02 tSI MriK) 
Ratners Group PLC 4% Cnv Bds 2002 
(Br£5000) - £33 (30Mi92) 

Royal Bank of Scodand PLC 10%% 

SuSxxti Bda 1989 (Br£S000&25O00) - 
£98 % (31Mr92) 

Salisbury (J.VCnantOf IftandsiLa 
9%%CnvCapBds 2005(Br- E12654* 
Slough Estates FLC6% Cnv Bds 2003- 
£110 

Smtfh * Nephew Ftnanca mlv. 8%% GW 
Red Cnv Prt 2004 (Br) - £12* (3lM(92) 
SweflBfUKingdom df)9%% Nts 1993 - 
£97’.* 8'..* 

Tarmac Fnenca iJerwyi LU97,% Cnv Cap 
Bds 2006 (Rog £1000) - £60% % % 

Cnv Cap Bds 0 MK(Br 


Alcan Ahnfinkim LdCom Sha of NPV - 
$19 (!Ap92) __ 

Alexanders HWgs PLC'ATRaLV)Ort lOp - 
97, (27Mr92) ^ 

Alexon Group PLC*25p (Net) Ciw Cum 
Red Prf lOp - 108 (31Mr9 2) 

Shs Com Stk Y50 - Y973.889B33 
9922381 

AOed London Properties PLC 10 % Cun 
Prf £1 -76 84(1Ap9Z) 

10*4% 1 st Mig Deb Slk 2D2S - £9454 5 
(30Mr92) 

ABed-Lyons PLC ADR ( 1 : 1 ) - *1tL09 
554%Cum Prf£1 -47 61 
7%% Cixn Prt £1 - 65 
7%% Red Dab Stk 88«3 - «94K 
(31Mr92) 

1154% Dab Sflt 2009 - £109 (31Mr92) 
SK% Uns Ln Stk - £47 (30Mr92) 

«X% Uns Ln Stk - £54 
7S% Una Ln Stk - £80 (31Mr«2) 

7%% Uns Ln Stk 93/98 - £90 6 54 B 
ADsd Rsdo PLCOrd 25p - 17% M* 

Anod-Signal Inc Sha ot Com Stk SI - 
*5054 (lApSQ 

Alphameric PLCOrd 2JSp -17% 89 
AMs PLC5.5% Cnv Cum Non-Vtg Red Prf 
£1 -51 1 

American Brands me Sha of Com Stk 
53.125 - £2505 2514 
Andrews Sykes Grot*) PLC Cnv Prt 50p - 
56 (31Mr92) 

Anglan Wstm PLC 8 %% Inttox-Unked 
LnStk 2006(68846%) - £11254 
Angto-Eeswm Ptantaflona PLC Warrants 
to sub tor Ord - 5 (iAp92) 

12%% Uns Ln Slk 85/99 - £60 (27MrS2) 
Armour Trust PLC 1054% Una Ln Slk 91*6 
- £B4 (27Mr92) 

Aaareo Inc Com Slk NPV - $263991 
(27Mr92) 

Assodatad British Foods PLC 554% Uns 
LnStk 87/2002 50p - 30(27Mr92) 

754% urn in Stk 87/2002 50p -4054 
(1Ap9Z) 

Associated Ptanerlas PLC 8 X% Uns Ln Stk 
91/96 -C92O0M32) 

Allas COPCO ABA ShSSK25 -SK300 
ASwooda PLC ADR ( 6 : 1 ) - $ 11 K 
Attwoods (Finance) NVB54p Gtd Rod Cnv 
Prt 6 p - 7606 9 06 60 4 654 7 (1Ap82) 
Austin Reed Group PLCOrd 25p -281% 
(31MrB2) 

8 % Cum Prt £1 - SOflApBZ) 

Australian AgricUturol Co LdSA 000 - 
360(30MiS2) 

Automated SMaxlty(H>dos) PLC5% Cm 
Cum Red Prf £1 -47 9.02 
6 % Cnv Cum Red Prf £1 -384040%. 

K % 54 % 1 K 27 2 

AutomoOvo Products PLC405% Cum 2M 
Prt £1 -80 
8 % Cum Prt £1 -70 

Avdal PLC 1054% Una Ln Stk 98/90 - £80 
Ayrshire Metal Products PLCOrd ZBp - 40 

BJLT Industries PLC ADR (1:1) - S11W. .7 

BET PLC ADR (Cl) - $807 K .749708 
6 % PerpOebSlk - EG 
BTCC PLC7%% Dab Slk 90196 - £90 

{30*A9q 

BM Group PLCCBp (Net) Cnv Cum Rad 
PH 20p - 1S9 (1Ap92) 

BOC Group PLC40S% Cun Prt £1 -65 
(30Mr92) 

20% Cun 2 nd Prt £1 -36 
iS% Cun 2nd Prt £1 - <954 (SOMrSZ) 
I2K% Uns Ln Stk 2012T17 - £10854 
BAKUntemstiOnal PLC 12K% this Ln Sflt 

83/38-£80 (31RM2) __ 

BTP PLC70p(NsC Cm Cum Rad Prt lOp 

- isi (lApoa 

BTR PLC Warrants 1995M to Sub tor Ort 
-499 5050.474 ft 074 1 1* X* ft 54 

sJto Gifford Technology PLC Wananta to 
**torOrd-l(iW 
Bampton Mdgs LdSK% let Mig Deb Stk 
88193 - £95ft (27Mr92) 

Bank of IretamHGovemor * Co rtjUnns 
NCP Slk Srs A El * £9 L/qiikJallon -99 
UAp92) 

UrteNCP Slk SrsA lr£1*W9 
Liquidation - K1O02S (1 ApS2) 

Budeys RjCADft (4rt) -12154 
Barume Bar* PLC 8 K% Una Cap Ln Slk 
88/93 - £9414 5 

12% Uns Cap Ln S8t 

16 % Uns Cap LnStk 20^07-E12TO 

Baring Ctnys^e Fund LdOrd $001 -S 8 » 


Barings PLC 8 % Cum Prf £1 - 87K ( 

941% Non-Cun Prt £1 - 107 >4 7, 

Bario Group PLCOrd ir£0.i0 - CO01 1 

Barnato E^p*ora»ori LdOrd R0.01 - 7 

(30MrS2) „ 1 

Barr & Wailaca Arnold Trust PLCOrd 2 Sp 
-491 510 

Bass PLC ADR [ 2 : 1 ) - SlB*-4 024379 

I31MI92) E 

j:;% Deb Stk 87.92 - £9654 7 
0U% Deo Stk 67192 - £97% k. (1Ap92) t 
10 %% Dob Stk 2016-£98% % 

414% Uns Ln Stk 92/97 - £76h (1Ap92) t 
711% Uns Ln Slk 9207 - £B 6 ’« 

(Z7Mr92) 

Bess lnvemmrwrts PLC7 , 4*i Uns Ln Slk 
3297 - £88 (31 Mr92) 

Bemetl * Fountain Group PLCWsrrams 
to aub for Ort -2(304402) 

Bargosen d-y AS*A* Vtfl Shs NK20 - I 

NK103'4 ft 4 4 ft ft i 

-B- Non Vtp Shs NK20 - NK103J4 4 4 | 

ft 

Bespak PLC No*. Ord ICp I 

(FP/PAL-2214/92) - 510 10 S 
BMcnl MWInp PLClOp - I 8 K 9 
Blackwood Hodga PLC9% Cum Rad Prt 
£1 -67%(31Mf92) „ „ 

Blockbuster Entertaktroanl Corp Sha Com 
Stt 50.10 - S7K (31Mr92) 

Blue Ordo Industries PLCSK% 2nd Deb 
Sdt 1984/2009 - £62 piMr92) 

65.% Uns Ln Stk(1975 or aft) - ES4* 
Bodtflnoton Group PLC 9ft% Cm Uns Ln 
Sbt 200QW5-£160 
Bogod Grot© PLCOrd 10 p - 32ft 
p7Mr«21 

Booker PLC ADR (4:1) - S29ft 
Boots Co PLC ADR (21) - $140 (1 Ap92) 
^^iUnsLn Stk8SS3 -£9441 5ft 
UAc92) 

Botswana RST LdPu2 - 10 (30Mr92) 

Bradford * Bingiey BuUsmg Socwtyi3% 

Perm im Bearing Sns £10000 - Cl 02 ft 
3 

Bnume(T^- 8 U KXHldga) PLC Ort 25p - 
330 

-A- Non.V Ord 25p - 170 
Srtmt Walter Group PLCWts to Sub tor 

Ort - 3 (1Ap92) _ 

Var Rte 2nd Cm Red Prf 200Q/2007 £1 

iJ»s?3rdhton-CumCm Red2007/10 

Bristol & West BuMng Soc^yl3ft% 

Perm Im Beams Shs £1000 - C103K 

N 

Bristol Scoria PLCOrd Stk 5p - 80 
(31MT92) 

Bristol Water Hldgs PLCOrd £1 - HO 
6.75% Cum Cm Red Prt 1998 Sha £1 - 
1 10 (1ApS2) 

Britannia Btnkflng Society 13% Undated 
MandatoryCnv SubortNtS (Reg) - 

Br^hMvmyj PLC ADR (10:1) - 542.02 

v ^ ^ 

Brtd3h Alcan Aluminium PLC 10 %% Deb 
Slk 2011 - £87K (1ApB2) _ 

10 ft% Deb Stk 88/94 - £97 (314092) 
Brtasft-Amencan Tobacco Co Ld5% Cun 
Prt Stk £1 - 43 S 6 (27Mr92) 

6 % 2nd Cum Prl Stk £1 -55ft* 6 $ 

(30Mi92) 

British Petroleum Co PLC 8 % Cum lat Prf 
£1 -72 

9 % Cum 2 nd Prf El -78* 

British Shoe Corp Hldgs PLC4.5S%{Fmfy 
8)4%) Cum 3rd Prt £1 -54 (1Ap92) 

British Steel PLCOrd SOp - 6554 X %. ft 
6 8 ft. ft % X .466 .47 ft ft S3 .533 
.716 M .783 7 7 7$ 8 
AQR(lftl) -S11T .71 
1 lft% Deb Stk 2016 - E104K. 

Brush Sugar PLC 10 %% Red Dab Stk 
2013 - ESS'v (1Ap92) 

British TalocommurUcgfions PLCOrd 2Sp 
(Regd tot Can-225p To Payi - 94% 

5XS %. 6 ftft 05775iftft*X8B 

B± 3. ”* ft ft X 9 9 9* ft 100 100$ ft* 

ADR (10:1) 1 st k a taane n t - £907 9.73 
$ 18% X 7 

British Thornton Hldgs PLCOrd 5p - 9 ft 
(30Mr92) _ _ 

Brawn & Jackson PLC10.7S% Cm Cun 

Prt £1 - 12ft __ 

BrownfJohn) PLC451%Sec LnStk2003 - 
£57 (31 Mt92) _ _ 

Bufcner(HJ».)«dfl» PLCB*% 2 nd Cun Prt 
£1 - 92X 3 

gft% Cum Prt £1 - 100 ft 
Buizl PLC7% Cnv Uns Ln SOt 95/97 - 
£78 

Burford Group PLC 10 %% 1st Mtg Dab 

Stk 2014 - £92% (Z7Mr92) _ _ ^ 

Burmah Castrol PLC7X% Cum Rad Prt £1 

- 59ft 6051 _ 

Bum Stewart DtatSlers PLCOrd lOp -142 
BunvM Invest™ nta PU319% Uns Ln 

Stk 2007/12 - £105 (lApSQ 
Buton Group PLC 8 % Cm lira Ln Stk 
1996/2001 - £58 6 ft 7* 

CRT Group PLCOrd 10p - 100ft. 2X3 
Cairo Grate PLC7p Cun Cm Red Prt 
2009 lOp -789 

CaHomla Energy Co Inc Shs of Com Slk 
$0.0675 - £8034813 (30Mr«2) 

Cartridge Water Co Cora Ort Stk - 
£270058 

CamfctfW.) PLC7ft% Una Ln Stk B8/B3 - 
£80 (1Ap92) 

Capital« Counties PIC 8 X% 1 st Mtg Deb 

SSt 94/99 - £75 _ 

flft% lat Mig Deb Stk 2027 - £89% X 

flTftflsI Mig Dab Stk 2021 - 2102ft 
(30MT92) 

9%% Uns Ln Stk 91/96 - £S2ft 
Capital Industries PLCOrd Ip-5544 8 
(27Mr92) 

Cardo Englneerinfl Uoufl PLC 10 %% Cum 
Red Prt £1 -90{27Mr92) 

ADR (2:1) - SI8.7 

Casket PLC105S%Cun Prt £1 -80 
(27Mr92) 

Cewpdar incShe of Com Stk $1 - $SO* 
Centex Corporation Shs olCornak $025 

- $48X* ft* ft* 003* ft* 

Channel Tunnel Investments PLCSp - 45 

Chapman Industries PLC854% 1st Mtg 
Dab Stk 93/88 - £89 (31Mr92) 

Chartwood ABance «dgs Ld7ft% Uns Ln 

C»2tw^J^<S2dW:2p(ar) (Cpn 55) 

- 472 (30Mr92) 

Chasm Group PLC ad B Non-Vlg Ip - 
145 VI (314*92) 

Chepstow Racecourse PLCOrd 28p - 

EH 

Cheater Waterworks Co3.15%(Fm*y 
4ft%)Prt Stk - £2650 (1Ap92) 

ChBrgton Corporation PLCWarrants to 
aub for Ort - 2 

9ft% Cun Red Prt £1 -64(31Mr92) 

9% Cm Ura Ln Stk 1999 - C58X 
(1Ap92) 

CRyvWon PLC80%(Nei) Cm Cun Red Prt 
£1-75 (31Mr92J 

CtaremontGarmertBptoliflngaX’LCOfo 

16p -217822 

Ctayform HakSngs PLC 11% let Mtg Deb 
Stk 2018 - £93ft (31Mr939 
CUyNtne PLCOrd lOp -32ft 3ft 
r 90% Sitoord Cm Ura Ln Stk 2000/01 - 

£B5(31Mr92) 

Cteveiand Place HokSnga PLC 7% Rad 
Deb Stk 88/93 -£98 
10 »% Red Dab Stk 90/85 -£97ft 
3X% irrd Deb Stk - £33 (31Mr92) 

Clyde Blowers PLCOrd 2Sp - 300 
Carts Patera PLCH% Ura Ln Stk 
2002/07 - £88(3QMiS2) 

7ft% Ura Ln Stt 90/95 - £88 9 
5 CoatsVtyelaPlC40%Cun Prt £1 -55 

S (31MT92) ' 

Coiorvhkm PLCOrd Bp-llOX 
Comban Group PLC7*% Ura Ln Stk 
92/97 -£83(31MrS2) ^ _ 

Commercial Won PLC 30% Cum Rad Prf 
£1 -55 

Cooper (Frederick) PLC60p (Net) Cm Red 
Cum P«s PrtlOp - 61 (30Mr92) 
k Coutaulds PLC74l% Deb Stk 88/94 - 

£82ft(1Ap82) 

6 ft% Ura Ui Slk 94/88 -£80S 1 
8 ft% Uns Ln SOi 94/96 - £86 (1*pS2) 
TX% Ura Ln Stk 94/96 - E85ft 6 ft 7 
f 7%% Ura Ln Stk 2000/06 - £77 

Courtney ,PQpe(Kldgs) PLC Ort lOp - 93 5 
R1MT92) 

Crode International PLC50% Cum Prt £1 
- 61 

CropperfJsmesi PLC9% Uns Ln Sfic 94/S9 
-£83{30Mr9Z) 

GAB Investments LdOrd H0.01 - 160 

General Trust PLCOrd 60p - 

i £833 

□aby Farm lnl«national HWgs LdOrd 


Qys(W1mtiiedon) PLC Ort 26p - 710 

BmueSuroaGroup PLC9X% DebSifc 
sZ-99 — £93 (31MI025 
Enron Corp Shs o< Com Stk $10 - 
S3S0438 (31Mr92) 

Ser BIRegfSKIO - *21% SK13O30 .6 1 

Esau Water PLC A Ort Cl - 800 (31W92) 
10% Deb Slk 92/94 - £97x (30Mr92) 
Etonbrook Propardaa PLCOrd £1 -66 

Eura^ey S.CA.Shs FRIO (Depositary 
Receipts) - 15.4 16.4 15.4# 1501 1042 
?SA315.43515/*S 15,47 15.49 15» 

15% 16051506 18.6 15015.66 
Sha FRIO (Br) - £16^6 S 26ft 26ft 
27* FR 149.32 ft X 0938 50 50 01 .1 
9 -4 •< 0 06 AZ ft .6 X 0 0 1 .1 
Eurocamp PLCOd 6p -297 3Dp»»* 
Europe Minerals Groui PLCOrd Sp - Oft 
European Leisure PLCfLTSp (Net) Cm 
SSnRedPrfaSp-SOOMrW 
Euwnrtt PLOEixocumai SA Units (1 
EPLC Ort 40p & 1 ESA FRIO) (BO - 

Urrfts iSlcovam Inscrtoad) - FR4O07 02 

WtalieTX & 1ESA WrttoSub 10 
Units] - £29% pOMi92) ^ f 
Emred Barton PLC7JZSP (Neb Cm Rad 
Prl 25p - 75ft (31 Mr92) 

IL^Cum Red Prt 2005 10p - 89% 
ExcaRiur Group PLC 110% Cum Prt £1 - 
S2(27lbft92) „ 

Exploraflon Co PLCOrd Stk Sp - 19S 
Bilal Group PLC I0ft% Cum Prf £1 -100 
C3lMrira 

HI Group PLC 7.7% Cm Cum Rad Prt 
85/99 21 - 160 (30MrS2) 

Fairtogford PLCOrd 5p-89ft 10 
Rntanurotp PLCOrd 1p-2X(31Mr«a 
□mi Chicago Corp Com Slk S5 - 528ft* 
Fkst Debenture Finance PLC 11.12S% 
Severely Gtd Deb S8c 2019 - £103'% 

Raortn PLC ADR (4:1) - $2302 (31Mr82) 
sw» Uns Ln Slk 2004/09 - £82ft _ 
Fluor Corp Com S0.62S - $38.533691* 

FUkea Group PLCOrd 5p - *8 
ftna PLC1O0% Mtg Deb Slk 91/96 - 

!?% Ur^ Ui Stk BS/2000 - £89 (1Aj«2) 
Form Ports PLCOrd SOp (FP/AL-15/4/92) 

_ 118 9ft 20 20 2 2 

Friendly Hotels PLC4ft% Cm Cun Rad 
Prt £1 - 80 (31Mr92) 

6% Cm Cum Red Prt £1 - 127 
(31Mr92) 

7% Cm Cun Red Prt £1 -80 
GKN (United KJngdom) PLCl0ft% Gtd 
nab Stk 90^5 - £97X 
GN Great NortJc LdSra DK100 - DK310 
77 (3lMi^2) 

aT. Berry Japan Fuid LdSO.10 - $2203 

aT^CMk^Grcurti Fund LdOrd $001 - 
£18 

Warrants to aub for Ord - $8 (30Mr92) 
Oenarai Aoc FlreiLlle toy PJ£ 
7%ft Uns Ln Stk 87/92 - £98 (27Mr92) 
741% Uns Ln Stk 92/97 - £87 (311*92) 
General Electric to PLC ADR (1:1) - $309 
(lApS2) 

744% Uns Ln Stk 88/33 - £95 
Genesis CMe Find LdWts to Sub tor Ptg 
Shs SO01 -$7(31 Mr92) 

Gesfatnar Hdgs PLCOrd Cap 25p - $6 
ftStfM * Dandy PLCOrd lOp - 79 (TApS2) 
Giaye Group Ld6%% Uns Ln Stk 8S/S5 
500-42 (1ApS2) 

7X% Uns Ln Slk 85/95 50p - 44 
Gjynwed tmemafiooal PLC7ft% Oeb Stk 
89/<* - £90 (30Mr92) 

10»% Ura Ln Stk 94/99 - £96 ft 
Goodwin PLCOrd 10p -36 (1Ap92) 

Grace (WJt.)« Cotom Stk $1 - $37%* 
ft* 0»* 005* .97* 

Grand Metropottan PLC* ft % Cun Prt £1 
- 43% 6 

5% Cun Prt £1 -46 
6X%Cum Prt £1 - 50 (31U/92) 
aval Portland Estates PLC 9.5% 1st Mrg 


B5(lAp99) 

Land SMirtn PLC 8 % 1st MtO Deb Stk 
88/93 - £92 

7%% 1 st Mtg Deb Stk 91/96 - £87 
9% 1 st Mtg Deb Srk 96/2001 -291 
10% 18tMtg Deb Sfic 2027 (Reg) -J»4 
BX% Ura Ln Stk S2/97 - £89 901 
Laeorta PLC5ft% Oeb Srk 88^3 - £97 
(27Mr9Z) 

8 % Deb Stk 93« - £88 (31 Mrta. 
10X% Deb S* 94/99 - £95ft (1Ap9Z) 
LASMO PLC 10ft% Deb Stk 2009 - E 8 Sft 
Latin American Extra Weld FundUnra - 
$100 

Lebowa PWtsnum Mines LdOrd RO01 - 15 
8 

Leeds Permanent BuBding SocietyI3ft% 
Perm Int Bearing ES0000 - £107* 8 ft 
* (31M92) 

LewrtlJchnJPartnersNp PLC 5% Cun Prf 
Stk£1 -44 

Ubeny Life Association of Africa Ld Ort 
RO10-811.45(1 Ap92) 

LDy (BQ * Co Shs o» Com Stk WV - $73 
Undum Reefs Gold Mining Co LdOrd 
R0.01 - 3 (30Mr92) 

Uonheart PLC Cnv Cum Red Prt 20p - 
93ftt (3IMr92) _ 

7% Cm Cum Red Prt £1 -6083ft* 

Q1MT92) _ _ 

UT Hobanoa PLC947% Cum Red Prf Sp 
-22 

Uoyds Chemists PLC New Ord 5p - 317 
Lombard Norm Central PLC5% Cum 2nd 
Prt £1 -40 

9% Cum 1st Prf £1 -60 
London County Free. & Lae*l*r°pU-! 

6 K% i«t Mtg Dab Stk 68/95 - £88 
(1Ap92) 

London Becfricdy PLCOrd 50p - £3-18 
(Z7Mr92) 

Ort 50p (Regd Ini Cen-170p Pd) - 223 
4 4 5 6 8.11 7 8 8 9 9 30 1 2 
London imemafional Group F%CADR (5:1) 
-S24ft (1AoS2) 

Loreho PLCAOR ( 1 : 1 ) -5103 09 0 04 
.3$ -38 

10X% Is: Mtg Deb SOc 97/2002 - £82» 
riApB2) 

Lookers PLC 8 % Cm Cun Red Prf Cl - 

79 (3UW2) 

Lowfttm) & to PLC 6.75% Cun Cm Rad 
Prt £1 -102 ft 

Lowe(Robart H.) & Co PLC 870% <jm 
Cnv Cun Red PrtlOp - 35 (3iMr92) 
hwe s Miuatrtes PLC 1 0ft % Ura Ln Slk 
92/97 -E98 ft (31Mr92) 

MEPC PLCi« 8 % Cum Prt Stk £1 -48ft* 

lv%latMta Deb Stk 97/2002 - £92ft 
8 % Uns Ln Stk 2000/05 -E77X 
10ft% lira Ln Slk 2032 - £ 88 % 
McCarthy & Stone PLC 8.75% Cum Red 
Prf 2003 £1 - 37 8 V, 

7% Cnv Uns Ln SOr 9B«4 - E42ft 
(1Ap92) 

Malaysia Capital Fund Ld Ort $1 -$7ft 
114093) 

Muichestar Snip Canal to5% Perp Prt d 
-£1095 14 (31Mr92) 

Manchester Untted PLCOrd lOp - Z75 7 

80 

Mandarin Oriental imamat/onsl Ldtod 
50.05 (Hong Kong Rag) - £0-4 0.42 
5H6.17B7 007912 (lApSZ) 

Manna Fund (Cayman) LdPtg Red Prt 
$0.01 -55ft 

Mansfield Brewery PLCOrd £1 -635 8 
Manweb PLCOrd SOp - £3.45 piMr9a 
Ort SOp (Regd Irt Cert-I70p Pd) - 251 
2 3.87 *075076ft77B07ft99 
ft 61 2 4ft* 

Marks * Spencer PLCADR (6:1) - 530.19 
7% Cun Prt £1 -64 
Martey PLC 11 ft% Dab Sfit 2009 - £103 
( 30 Mrfi 2 ) 

Marshals PLC10% Cum Prf £1 -85 
Medeva PLCADR (4:1) - $18.15 
Madnarranaan Fund LdIDRa (ft) (In 
Oeriocn of 10 She) - $830 
Mucnant Retail Group PLCB*% Cm line 
Ln Stk 99/04 - £54 

Marcuy I nf nati onal Im Trust LdPtg Red 
Prt Ip (Continental Europe Fund) - 
£67-29 (31 MriJ2) 

Ptg Rod Prt ip (Rsserva Fund) - 


Deb Stk 2016 - £S 8 ft ft % 075 % *7- Pig Rad Prt ip (Reserve Fund)- 

Nmv10ft%lalMlBDab8tlt2021(FP/AL-G/4/92) OftaMraSUrtNiaTnutShsof 

- £99% hjpvfu tnwVsn Fund) - 1330 


SH110841B8 05706$ 

DaJg0tyPLC4.B5% Cum Prf £1 -84 

Dmn^M PLC 7.76% Cm Cun Red 

Dabenhems PLC714% 2nd Deb Stk 91/98 
-£91(31Mt92) ___ 

7X% Ura Ui Stk 2002ffl7 - EB5X 
(1Ap92) 

7*%Ura LnStk200207 -£508 

(30M92) __ 

Deba PLC10*% Deb S« 95/99 -£100 
Oewmai Group PLC9.7H Cun Prt £1 - 
B4 (3QMrD2) 

Dewhust PLCOrd 10p - 43 
Dowty Group PLC7% Cm Cum Red Prf 
El -7SK8 ft „ 

Dun/op PiantaUona Ld 6 % Cun Prt £1 - 63 
(311*92) 

ECC Group PLC New Ord 28p 
(FP/PAL—7M/92) - 480 2 3 
EFT Group PLCWarrants to sub for Ort - 

EMAP PLC 3% Cum Prf £1 - 43 (30MiS2) 
East Mktands Searldty PLCOrd 

G0p(RegfritCen-170p Pd) - 201 A 2 33 
4 4 X 5ft ft08ft ft7.180ft99* 
11 2 

Eastern Electricity PIC_ 

Ort80p(RaglniCert-l7(toPd) - M3S 
4ft B 7 ft 8 9 9 ft 0 1010 09 ft 1 .11 
24* 

B Ore Mlrtng&Expfarailon to FLCOtd 
lOp -385 

Section House PLC 70% Cm Cum Rod 
PTf El -42(3lMr82) 

BfcXKB.) PLC7% Cm Cum R*d Prt EJ - 
20ft i% J1Ap92) 


Groat unfvarael Stores PLC5%% Red Uns 
Ui Slk - £42 

0K% Uns Ln Slk 93^8 - £S* 

G,aace Fund LdSha $0.01 (IDRs to Br) - 
$1750 

Groen Property Co PLC 8% Had Cm Uns 
Ut 8tk 1985 k£l - KOft* 

Q- a s ra lls Group PLC0% Cun Prt £1 - 88 
MApSZ) 

1lft% Dab Slk 2014 -£106ft- Oft 

flft%lrtd Una Ln Slk - £87 (lAp92) 
Greencore PLCOrd lr£10O - E207 
90% Cm Uns Ln Stk 1995 - I£1Z2 
(3lMr92) 

Gr eenwich Resources PLCOrd 5p - Bft 

Greycoat PLC 9ft% Cun Red Prf 2014 £1 

- 35% 6 8 ft 7 7 8 

Gukmass PLCADR (6:1) - $47% % ft 6 
£ 

Ptg Red Prt 50.01 (Gtobel Hitfi Inc Bd 
Fd) - £12.692243 (SOMrSZ) 

Ptg Red Prt $O01(GtoM LelSUB Fd) - 

£38.153747 (90MT92) _ 

Ptg Rad Prf $O0l(Manegad Curency 
ftmd)-$3B(27Mi92) 

Guinness FBght In# Acc Fund LdAcc Rad 
Prt $0.01(Managed CUrency Fd) - 

MMsSmMIOBhTJeld Bond 
Rind) - £1202 (27Mi92) 

HSBC HWge PLCOrd SH10 - £203204 
Z84620S 208 Z87 287 208 RM12.B 

HaKraBUWngSc^ 12%Psmt W 

Bearing Shs £1 (Reg £50«»)-ffl9 
Had Engineering(Hlclgs)FLC505% tom Prt 
£1 -S3 

HaknaPLC1l%Cun Prt £1 -98106 
Hsmmareon Prop toviDev Corp PLCOrd 
25p-397 403 55 

Hardys 4 Hensons PLCOrd 25p - El4ft 
14ft 14.7 14.7 14.708 14* 1** 15 IS 
13.15 . 

Harrington KDbride PLCOrd 5p -147 

HUrte?kidu3trie6 PLCOd lOp - 7ft 8 9 

Ha^oe^S/s Water CoOrd Stk - £825 
(31M9Z) 

Hfudemare Estates PLC 10ft% 1st Mtg 
Deb Stk 2018 - £94ft p1Mr92) 

Hawker SkJdeley Group PLC7X% Deb Stk 

87/92-£96 _ _ 

I innrlam Group PLCOrd 5p (RFD-in/9Z) 

- 69% 70 2 (1Ap82) 

Hemingway Properties PLCOrd 25p - 24 
H^mcrtoCspfta) Finance 101105% tov 

Cap Bda 2005 (Reg) - 135ft ft 8 * 7 

Hickson imer natl oral PLC8ft% Una Ln 
Slk 89/9* - £88 (30Mr92) 

High Gostorth Park RCWO-EK 
Highcroft invastment Trust PLCOrd 2Sp - 
145 

Ktfsdown Hldgs PLCADR(4:1) - SI 1ft 

HtmaflStt to LdShs of Com »YW- 
Y1488012 500 6025778 7.11 16078 9 
013212 20 500995 
Hong Kong Land Hldga LdOd *0.10 
(Hong ftong Reg) - 8H074 0.78 SflO 
.0755 

House of Fraser PLC8% Uns Ln Stk 93/98 

- E7B (31Mr93) _ 

8X% Uns Ln Stk 93/98 - E85 

Houshg Finance Corporation LdS% Dab 
Slk 2027 - £43ft % ft (1 Aff*2) 

11 ft% Deb Stk 2018 - £101% ft. ft. 
H unte r p ri n t Group PLCOrd 5p -10 % ft 
ft % 1* ft _ 

|Mi PLC7%% Uns Ln Slk 88/93 -£S4 
(3(Ml92) 

IS ICm aleyan Fund KVOrd R-0-01 - $Bft 
9K 

IAS UK Smalar Companies TVuat PLCttd 
50p - 74 (1Ap92) 

Wta to Sub tor Ord - 17 (lApS^ 
Iceland Frozen Foods Hugs PLC Cm One 
Red Prt 20p -129 ft A ft 
inchcape PLC 12ft % Ura Ln Slk 93/98 - 
£101 ft 

tod Stock Exchange of UK4Rep ofVLd 
7X% Mg Dab Stk 90/95 - £89 90 

PQMrfl2) __ 

INVESCO MIM Jersey Gm Fd LdPtg Red 
Prflp-1704(1AOS2) 

Irish Ufa PLCOrd KO.10 - l£102102* 
103104 $3p 168 
JB Group PLCOrd lOp - 172 ft. ft 3 
Jardne Mathason (Finance) LdWrts to eub 
tor JenSneMathaeonHUgs Ord - £1.1 
(27MrS2) 

Judtne Matoeoon Hdge LdOd $Q0S 
(Hong Kong Ragmen - tHtMSA 3A2 
Jardtoa Strat^jlc Hldgs LCDrt $005 
(Hong Kong Register) - £1025 
Johannesburg Cora Invest Co ldRO.10 - 
887* 

Johnson & Firth Brawn PLC 11% IM Ln 

Stk 93/98 - £88 9 ___ 

Johnson Group Cie ena re PLC70P (Net) 
Cm Cun Red PrtlOp-I* 
jomonjitaithey PLC 8% Cm Cun Prt £1 
- 620 

J o hnston Grotp PLC10% Cun Prt £1 - 
98% U (31Mr92) 

Kajima Coro Shs at Com Slk T50 - 
VI0590 6 70 0.704 80 1.178471 8078 
904900193 _ „ _ 


NPV(N American Fund) - 1330 
[27Mr92) 

Mersey Docks 4 Harbou Co B%% Red 
Deb Btk 94/97 - £80 (1Ap92) 

6 X% Red Deb Slk 9099 - £78 (1Ap92) 
3%% tod Dab Stk -£23(31MrS2) 
MU-Eoutham water PLCOrd £1 - 750 
<3lMiS2) 

7*% Rad Dab Stk 91/93 - £92 

7ft% Subord Uns Ln Sfic 83*3 - E33% 
10*% Subord Ura Lri Stk 93/98 - 
£97* 

14% Subord ura Ln Sfic 2002/07 - 

£1139* % __ 

hOdtands Bsctrteby PLCOd 50p - 
£2.7223 2.7375 ptMr92) 

Ord50p(Ragd tot Cart-170p Pd) -217 
88 ft 9201 2367 __ 

-sss?assasM»aa 

70 070977 4.44188 0B8OD8 6 
MttsubtsM Trust 4 torfidngtorpSha of 
Com Stk YE0 -7997 1007021304 
324 40 4J7B923 5309 094495 
Monsanto Cotom Stk $2 - 08* 

More O-FarreDPLCIOft 2nd Cum Pit £1 - 
94 [31 MrPa 

Morgan Crodbla to PLC9ft% Deb Stk 

95(2000 - £91*___ 

Mount Chartoce tovesfrrafraPUJiW*; 

1 st Mtg Dab Stk 2014 - % ft ft* 

NEC Hnancs PLC 13%% Dab 9tk 2018 - 
E122fta (31Mr92) 

NSM PLC80P (Net) Cm Cun Red PrtlOp 
- 12 % 

Hrt wuah Rainations PLCOrd lOp -21 

(30MJS2) __ 

NsBonal Metfica) Eraarprtsea incuts of 
Com Stk $005 - $13.15 (1ApB3 
Nafionai Westminstef Bartc PLC 7% Cun 

Prf £1 - 58 _ 

9% Sthort Una Ln Stk 1993 - E96 
1Zft% Subord (tot Ln Sfit 2004 - 
£107* % * * X 8 ft 
New central Wltwatersrand Areas Ld 
RflSO -£4.a(1Ap92) 

News totamafional PLC 7% 1 st Cum Prf £1 
-45 (31Mr92) 

8 % 2 nd tom Prf £1 -Oft ft 50 
(30Mt92) 

Monk Data ASOoss *B" (Non Vtg) NK20 - 
NKB 02(31Mr92) _ ^ „ 

North Surrey Water to 9ft % Red Dab Stk 
94/96 -294ft (30Mr92) 

N ulh c h e rt Investments LdR 0.10 - £0.18 

Northan?§edrie PLCOrd 60p (Raod tot 
Cert-170p Pd) -22880977.11 ft 01 
B .11 9 9 30 1 2 4 8 40 
Northern Engtoeertog toduatrtaa PLC 8 ft% 
Uns Ln Stk B8/93 - £90 f1Ap®2) 
NORWEB PLCOid50p (Regd tot 

Can-170p Pd) - 238 9 8 ft 08 40108 
ft 2344 6 6 8 
Novo Group PLCOd 5p - 88 
Ocaorfica Group PLC9ft% Cum Red Prt 
1983 El -92(Z7Mr92) 

Warrants to sub tor Ckd -4 (31 Mt92) 
tod Court Currency Fwtd UMM Prt 
$ 0 . 0 i(Dsutscbemark) - £041429 
Pin Red Prt $ 0.01 (Dutch toMar) - 
£10406 

Old tout International Reserves LdPB 
Red Prl SO 0 l(Scartng Shs) - £35.139 
(31MrS2) 

Ontario 4 Quebec RaDway to#% Penn 

Deb Sector Gtd by CP)- £» &***?} 

Osaory Estate* PLCtoo28p -91010 % 

ft. ft ft 1 i* X ft 2 _ __ 

Owen 4 Robtoaon f%C 8 ft%gaS tonr 

Cum Rad Prt £1 i _ 

PPG H o dgs o n Kenyon tofi PLCS.75% Onr 
Prf 81/2001 lOp - 66 7 ft 

P 4 O Property Howngs L07ft% 1« Mig 
Dab Stk 81/96 - £88 (31Mr«) 

Pacific Gas 4 Beotrtc Co She of Com stk 

Paramcxan CommufiuaUone toe Com Stk 
$1 -£25% 

Park Food Group PLCOrd JS-1«« ft * 
Parkland TaxOe(Hldgs) PLCtod 2Sp -148 

Patareon'zochonis PLC 10 % Cun Prt £1 - 
11 Q 

Peel Hklga PLC 10% Cun PH S°p -40 
9 %% 1 st MfflDeb S* Mil-E82X% 

505% (Neg onr Cum Non-vig m si - 

Pamm^^Oriama) Steam Nav Co 6 % 
Cum Pfd Stk - £4S pi 
3ft% Dab SajPerpr- » 

Paruna Foods PLG8p(Ne0 Cun Cm Red 
Prt lOp -108 11 

P«roflne S-A-tod smNPVmrtoDenom 
106 10) -£171* BF1040075SOB 
pnema Samar PLC 8 ft% Cun Prf ci - 

Ord ip -4 

PAphend (Ci»J C o LJdWta w a* tor 
Shs(Hcng Kong ReglstBre* - *110188 
ngMrgm 

PortomoufitaSunda^ndNewMMrePLX: 

110 % 2 nd Cum Prt £1 -106 8X9 
(3QM^2) 

pa ag oMuat Platinums LdOrd R0.02S - 

Ptmmc Hoidtogs PLC 1 O 0 % Qan Prf £1 
_ oq OOM/92) 

Process Systems toe She of Com S» 

sa«B6(UKi%rt-B7 


87.% uns Ln Stk 61/95 - £90 1 ft 2ft 3 

Ransomes PLC80SP (Net) cum Cnv Prt 

1200 - 2D ft 1 2% 01 3 
Rasters Group PLCADR (3:1) - 
Rackffi 4 Cotmen PLC 5% Cum Prt £1 - 

45 9ft (tAp9Z) 

55 5 60 75 300 300 3S* _ 

RaraU PLC 8 % lat Deb Sdt91/98 - £88 

RafSaUJfnus She FM 10 - FM377 ft 
Beunson Bros (Rydars Green) Ld11% 

Cum Prf £1 - 90 

Ropnsr PLC11 K% Cun Prf £1 -103 

BcrsalvtLp PLCtod 6 p - 37 
Royal Bank of Scattsno Group PLC 5ft % 
UffnPrf £1 -S 2 5(30Ur*2) 

11 % Cun Prt £1 -97100 
Royal Trust G ov amm snt Sera Fund LdPig 
Red Prt ip -5501$* 

Ri g ry Group PLCB% Una Ln Slk 93/96 - 

RuessWAtoonder) PLC5u75% Cum Cm 
Rad Prt -82(30Mifi2) 

SaatCN 4 Ssstehi Co PLCAOR (3:1) - 
$004% 

9% Cm Uns Ln Sfic 2015 - £34 
(30Mr92) 

SatasburyU) PLCAOR (1:1) - $60 
ex%7* Mtg to* Stk 8M3 - £95 70 
X (1AP92) 

Srantronio Wdgs PLC705p (Net) Cm 
Cun Red Prt 20p -60flAp92) 

5.75% Cm Cum Red Prf £1 - 70 
Schoi PLC 8 K% Cun Red Prt 2001/05 Cl 
-82* nA092) 

5%%CmCum Red Prt2008/11 £1 -90 
(31Mr92) 

Schroder Japanese warrant Fund UtlDR 
(to Denom 100 Sha 4 10000 She)- 

Schraders PLC 8 «% Una Ln Stk 97/2002 
- E 86 M 

Scotdtoi Hydro-Etectric PLCtod 60p 
(Regd tot Cert-lOOp Fd) - 801 T ft ft 
04* 2 2 04 ft ft X*3S ft 4456 
Seaman 6 Newcastle PLC4.6% Cum Prf 
£1 - SB OIMritZ) 

70% 1 st Mtg Oeb Stk89/94 -£98 
7% Cm Cum Prt £1 -192 4 6 
Scottish Power PLCOrd SOp - EO0O2S 
OrdSOpCRegintCert-lOOpPd) -789 48 
X X 80 80 ft, ft ft *1 1 * 4S ft ft* 
33 

Scottish Value Trust PLCOrd 2Sp - 66 7 
(!Ap92) 

Sears PLC505% (Fhfiy 7ft%) Cum Prt £t 
-72 (27MrS2) 

40% (Fmfy 7%)*A" Cum Prf £t -60 

475%?mly 12 X%)Cuo Prt El - 90* 
7ft% Una Ln Stk 92/97 - £85 
SSBQARO PLCOrd SOp - £ 3.14 
(Z7Mr92) 

Old 50p (Regd tot Cart-170p Pd) - 223 
4 58677*123 

Sartor Engfriaerlng Grot** PLC New Ord 

lOp -71 

Shea TrensponSTTOdtogto PLCOrd Shs 
(Br) ZSp (Cpn 188) - 440 6 
.5X% 1st Pr 1 (Cum)£l - 51 
Shield Group PLCOrd 5p - 4 5X (31M/SZ) 
5.84% (Nat) Cm Cum Red Prf £1 -10 
(31Mr92) 

Shoprits Group LdOrd Sp -390*1 
SkSaw Group PLC7K% Uns Ln Stk 
2003/08 - £68 9 

8 lme Darby BerhedSM 000 - 84 
Simon Engineering PLC 8 % Cum Prt £1 - 
64(30Mr83 _ „ _ 

Stodal (WHem) PLC502S% Cm Ctsn Rad 

Prf £1 -63ft ___ 

Skandto Group tosurence Co LdSha SKS 
- SKI36 07 4 

SDngaby(H.C.)PLCOrd 2Sp -110 2* 
IIAoBZ) 

Smith 4 Nephew PLCOrd 10p - 1«*ft 8 * 
% X ft 07S * 023 7 073.176 X ft 
07388 * ft ft 0789 

SmMn New tout PLC 12 % Subord Ura Ln 

Stk 2001 - ESSft |1Ap92) 

Sm/th (WJL) Group PLC"H" tod lOp -80 
5X% Red Ura Ln Stk - £44 
7*% Red Una Ln Slk 88/93 - £85 
(30Mr92) 

SmtthKBne Beecham PLCADR (5:1) - 
( 1 : 1 ) -S 66 KK 

Smttha Industries PLC 11 X% De 0 8 tk 
95/2000 - £100(Z7MrflZ) 
Simaft(JaffBr 9 on)Qroup RjC Prt Curency 
UrftS KXL02 - «5-B (27Mr92) 

9*% Cm Uns Ln Nts - £193 200 
South African Breweries LdB0% Cun Prf 
R2 - 5 (1Ap82) 

7% Rad Cum Prt R040 - 4 (30Mr92) 
South America Raid N.V,Shs tom Stk 
$001 -$20138*04586*04832* 
WH to Sub Shs Oom Sfic $001 - 
$088* __ " 
South East Asian Warrant Fund LdWt* to 
atbtorShs-IOX(30»«5 
South Staffordshire Wafer PLC7ft% Red 
Dab Stk 91/94 - £33% (271*92) 

South WMee Electricity PLCtod 50p (Ragd 
tat Cwt-17Qp Pd) - 248 9 9 SO 1 3 B 8 
7 60 

8 oiitti Western Secfrfcky PLC tod SOp 
(Regd int Cen-170p Pd) - 220 201 09 
2Sft093.114.11 ft 557 . 
Southern Beetrtc PLCOrd SOp (Regd Int 
Can-17Qp Pd) - 21011 2283.1144 

%57.8B8B 2020 _ 

Speyhawk PLC90S% toim Red Frf 201* 
£1 -6 

Stag Funfture Hdgs PLC 11% Oan Prt £1 

Standard Chartered PLC 1 Z%% Subud 
Una Ln Stk 200207 - £101ft 2* * 
(1Ap92) 

Starting Industries PLGISt Prtpft% 

CunflO -45(279 498 _ _ 

Stoddard Sakers totamefiona) PLC4% 
Cum Prf El -30(3<B*S3 
Stoner* H^PLC 10 X% Cum Prf £1 - 

StmUiu PLC 9% Cm Una Ln Stk 1992 

„ pQ^y. 7 

SwkaCJohn) 4 8 one UJ80% Qrm Brf £1 - 


Western Qeleefion PLCIto ^ 

Vtfasmnd Group PLCWanama » sun ru 

Cum Prt El 

WfitorradPLCBOrd25p -£1303 

4X%S CumPrt»kE1 s» * 

e%3rd Cum Prt sat £1 
7% 3rd CUB Prt Sfit El—® 3 
4 ft%RedDebS*9W2004 -E81 


TAN PLC 8% Mtg Dab Stk 87)92 - £95 

Tf^SSxetQ 10506% ki^t^Wwl 
Stk 2020(60108%) - E105 «*»__ 

TR Worldwide Sfrxtegy FbndSfcevaw 
NPV (ftr East FdTKO -11908 0OM/92) 

She NPV (Jspat Fund) - 8107 




Keppel Corporation LdOrd $8i - 
SS7TM122B 0219 .033 .05 
Ktogeisy 4 F or ester Croup PLC&06% 
toon Prf £1 -SO 

Koroa Asia Fund LdSns $001 - $8060 
(31Mr92) 

Xorea-Europe Fund LdSis(Efl 10 80 
S0.10 (Cpn 4) - $2$$0 2400 2460 
Kvaamer /LS.Frae a She NK120O - 
MC221.1 

B She NK1250 - NK212 505 
Kymmene Cupprafio nShs FM20 

(Unrestricted) -FM87X 8 9007 045 ft 

Kyowa Saflama Bank Ld to s of ton Btk 

YM - Y84102 3.78 60 702O82S 01 
64079648 70 5 .18 

Ladbroke Group PLCADR (1:1) -1304 
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Share prices weaken as election nears 


By Steve Thompson 

THE CLOSE of a two-week 
stock exchange account, which 
coincided with the tax-year 
end, left London’s equity mar¬ 
ket looking worn out as the 
election campaign moved into 
its final week. 

The FT-SE 100-share index 
dropped a further 22.7 to 
2*382 -7, its fourth consecutive 
retreat and its lowest level this 
year. Yesterday's slide left the 
index some 65J2 points down on 
the week, and almost 74 points 
lower over the account^ daring 
which the market has adjusted 
to the increasing Kknifhnnri of 
a Labour government. 

There was considerable 
unease towards the close as 
sterling came' under : pressure 
against the D- mark, after wide- 


Mna Aura Afr-27. 
Optoa DacjinitoM: • """ 

Apr 2 Apr 23 May T 


AccmdIS ay: ■; • 

Apr is WayS 


spread stories of seQing by the 
Saudis. But equity deatere took 
heart from the fact that there 
was very little pressure on 
gilts;, the long-dated ended 
unchanged having been up K 
earlier in theisesrion. 

... Equities opened with minor, 
falls across the board, as mar- 
ketmakera chopped their prices 
to head off end-account selling. 
•Hiey WOre also, weary of fond 
managers trying to offload 


stock in front of the election. 

The Footsie began the day 
some 7 j 5 points lower and 
quickly lost ground during the 
early part of the session as the 
Footsie future dipped away. 

Dealers said there was 
“plenty of stock around during 
the morning,” with much o! ft 
- being offered at a discount to 
ruling market prices. These 
offers had a decisive effect 
from midday onwards when 
the Footsie came under some 
pressure. The day’s low of 
LS79JJ, or a loss of almost 26 
paints, was recorded soon after 
the opening of Wall Street 
which,, down 5 points during 
the first 30 minutes, was show¬ 
ing a IS points-plus decline 
after two hours. 

Turnover was disappointing 
in the final trading session of 


the tax year. Customer busi¬ 
ness, which had been down on 
the first two days of this week, 
expanded rapidly In Che middle 
of the week, after a series of 
big platings and a sharp 
expansion in the number of 
programme trades. Traders 
said one of the features of 
recent trading in equities has 
been the incr ease in the num¬ 
ber of prog ramm e trades as 
well as the huge upturn in the 
level of business In derivatives. 
County NatWest calculated 
that Footsie futures activity 
ballooned by 60 per cent last 
week, with FTSE options vol¬ 
umes up some 40 per cent 
Turnover, yesterday, reached 
532.7m shares, well down on 
Thursday’s 607.2m and the 
702m traded on Wednesday - 
the highest so far this year. 
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FINANCIAL TIMES STOCK INDICES 


Apr Apt Apr Dor Mar Year 1991/92 Sine* CMnpUuta* 

3 _2_1 31 30 fw H uh low High Low 

85.ifl aau es!Ti SsJit as .74 as.55 B &55 8217 127.40 49 . 1 a 

_ (27/2/92} 12/1/91) 19/1/36) 13/1/7S) 

9826 Sail Saw SSsi Sji iSw 101 . 5 a Sow losT-io so.sa 

_ (19/2/92) [2/1/BH 128/11/47) (3/1/75) 

1851.4 1666.6 167B.9 19035 1916.1 2014 5 21085 16065 21065 404 

_ (2/9/51) (16/1/81) (2/9/91] [26/6/401 

118.1 119.6 1216 1209 1205 1375 118.0 734,7 4aS 

_ (11/7/91) (17/3/82) (15/2/83) 128/10/71) 

2382.7 24Q5.4 2408.6 2440.1 2452.9 2545.3 28704 3054.S 2079 6 986J9 


• Equity retail business rose 
sharply towards the end of the 
week as fund managers made 
final portfolio alterations 
ahead of the general election. 

London SE volume 

Turnover by volume (million} 
700~^"7"- - - 


Govammont Secs 


Ffud MmM 


Ordinary Share • 


FT-SE TOO Share 


85.16 85.14 85.11 85.711 BS.74 85.55 


___ (2/9/91} (16/1/91) (2/9/91} (23/7/64} 

FT-5E Eurotrack 203 1141.32 I140.S2 1145.11 1159.94 1158.46 1170.06 1200 08 338.82 1200.08 838.68 

__(4/3/92) C16TT/91) (4/3/82] (16/1/9t) 


•Ord Dhr. Yield 4.79 4.76 4.7S 

•Earning Yld %(MI) 6.97 6$3 6.01 

•P/E Rxto(Net)(4) 18.03 18.14 18.11 


4.80 Baa 100 OM bn l&fKK#. Rug JO. 182a. (tatay 
8.75 1/7/30, Eot# ataea 12/V55. SWS 1Q00 FT-SE 100 31/12/83 


18.03 18.14 18.16 18.50 10.57 14.07 & FT-SE Emtack SOD 26/70/00- * H16SB 

* 131 S21 sa 52? SS? *** gilt edges activity 


SEAO Bargrts aoopm 36,131 39,23* 40.7S2 J5.210 3SJS99 50.497 

Equity TurroverfCmlt - l.OSSJ 1.4153 78S.7 639.9 17B3.75 

Equity Bargmlnsr - 44,673 46,974 42^59 33.834 S7.276 

Shares Traded (mt)T - 551.4 619.7 43W 407.8 831.4 

Ordinary Share Index, Hourly cMaga Day’s High 1860.8 Day's Low 184 
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Ordinary Shore Index, Hourly cftdnga* Day's High 18608 Day's Low 18408 ® l11 ^9^ 

r— — I—- - r~. - r. - r 2 — rz - r 1 - - Bargains 107.8 02.4 

Open 9 am 10 am 11 am 12 pm 1pm 2 pm 3 pm 4 pm — 

1880.81 |ia57,2| 1859.51 1BSB.1 j 1859.81 1853^1 11853:31 1851,81 1849.0 5-Day average 103.8 108.2 

PT-SE10Q, Hourly dungw _ Day' s High 23 97.9_ Day's Low 2379.5 'SE Activity 1974. 

Open 9am 10am 111 ami 12 pm] I pm I 2 pm I I 3 pm I 4 pm I lExCluding intra-market 

2337.91 12331 a] |2393-i| 12332.71 2891.91 12368.61 2383.0 23a2lo ]2379 91 business and Overseas turnover. 

FT-SE Eurotracfc 208, Hearty chongaa Day's High 1145.43 Day's Low 1140.00 London report and latest Share Index; 
Open ID am ,Vam 12 pm 1 pm 2pm 3pm 

H4S.21 1145.10 1143.74 114348 1142.11 1142.42 1142.01 minute^heap rate. 48p/mlnuiB at all 
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BP under 

renewed 

pressure 

STORM clouds ■ continued to 
gather over BP . as one securi¬ 
ties house camfl in with the 
first shot in a hefty reassess-, 
meat of the oil group’s pros¬ 
pects. It was also affected by a 
feeling that enthusiasm from 
the US might- be an. the wane. 

Mr Fergus Macleod at 
County NatWest, sending out a 
preliminary note to clients 
headed: “The suffering contin¬ 
ues’’, argued that any improve¬ 
ment in refining marg ins in 
the US would be more than 
offaet by falls in Europe and 
the Far East He intends to 
issue an extremely bearish set 
of forecasts wntt week. 

The stock has suffered fur¬ 
ther on talk that the highly- 
rated oil analyst from US bro¬ 
kerage PaineWebber had 
turned negative on BP. It 
appears that the house -did 
reduce its profit forecast hut 
still rates BP as a buy. 

US demand, although down 
on previous days, returned in 
after-hours trading last night. 
The shares were down 6 at one 
stage, yesterday/before doting 
3K off at 242%p with 9.7m 
traded. Investors were also 
said to be switching into Brit¬ 
ish Gas, which fell with the 
market, ending 2 lowo- at 243p 
on turnover of lO-Sm shares. 

Redland surges • 

Building materials group 
Redland. continued to bask in 
the positive comments from its 
results on Thursday and sue- 
cessful bid for Steetley. Red- 
land’s shares surged'14 to 4KLp 
in busy volume of 41m. Inves¬ 
tor activity was spuned by the 
lure of Redland going ex-divi¬ 
dend on Monday, with a final 
payment of 22 ^p beckoning. 

Mr Donald Andersou : at 
Hoare Govett said: N At'4Blp I 
would start to be a little cau¬ 
tious as a buyer, although the 
shares still. promise to be 
strong performers over the 
next two to three years." 

Ranks were weak as their 
heavy exposure to debt-ridden 
property groups continued to 
drag the sector down. The 
plight of Heron International 
was the focal point and Bar¬ 
clays was a pdn the main casu¬ 
alty with a . fell of 12 to 287p. 
Lloyds, a strong performer fin- 
some time, fell 12 to 348p. Mid¬ 
land lost 3 to 337p despite the 
support value in its proposed 
merger with HongEong & 
Sh a n ghai. 


Power companies were 
firmer, apart from the Scottish 
generators and Eastern Elec¬ 
tricity. The latter slipped 14 to 
197p as Klein wort Benson cut 
its profit forecast for the year 
to March to £136m from £l5?m, 
and for the current year to 
£180m £rom £i88m. Scottish 
Power fell lVi to 79p and Scot¬ 
tish Hydro eased a penny to 
81p, but National Power hard¬ 
ened-to. 192p and. PowerGen 
added 2. to 203p. Among the 
regional electricity distribu¬ 
tors, London put on 2 to 233p 
and BSanweb 3 to. 263p. 

A weaker dollar held back 
overseas earners. Reuters fell 
14 to li09p, Glaxo lost 12 to 
767p and Wellcome slipped 15 
to 1028 p. 

A big line , of stock in Voda¬ 
fone teoup found few buyers 
and the shares fell 6% to 308p 
in a thhi market in the tele¬ 
coms network sector. James 
Capel j$ believed to have been 
the seller of L2m shares which 
went through at 308p. 

South-eastern house builders 
came undo* pressure as some 
in the market felt they would 
be penalised by a prospective 
Labour -government. Country¬ 
side Properties slipped 3 to 
97p, Laing (John) shed 8 to 
. 170p and Berkeley Group lost 2 
to231p. 

Uncertainties surrounding 
cme US account held by a com¬ 
pany recently acquired by 
Steel Burrill Jones reflected 
badly on the shar es which fell 
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10 to 250p making a slide of 27p 
in two days. 

Political and economic wor¬ 
ries weighed on food retailers. 
J. Satosbmy fell 8 to 375p and 
Tesco loti; 7% to 242p, despite 
hopes that Tuesday's full-year 
figures will be good. Tesco is 
expected to show pre-tax prof¬ 
its of around £540m, compared 
wifh £417m last year, boosted 
by an interest saving from its 
£572m rights issue in January 
199L 

Animal feed group and food 
manufacturer. Dalgety, rose 2 
to 381p on' the appointment of 
Mr John West as chairman 
from September, when Mr 
Peter Carey retires. 

1CI. which held a meeting 
with analysts after the market 
dosed on Thursday, firmed 4 
to 1228p. 

Troubled chemicals group 
MTM, which slumped by more 
than SO per cent on Thursday, 
lost a further 5 % to 25p. 

life assurer London & Man¬ 
chester fell 14 to 233p as 
County NatWest advised cli¬ 
ents to sell the stock. The 
house argued that new busi¬ 
ness growth was slowing, the 
balance sheet was stretched 
and the shares too expensive. 

British Aerospace was resil¬ 
ient, the shares eventually end¬ 
ing only a penny down at 299p, 
having touched 306p, on the 
prospect of raising £4Q0m from 
disposals. BAe was also helped 
by confi rmatio n from Trafal¬ 
gar House, a penny firmer at 
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RISES AND FALLS YESTERDAY 
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WEEK IN THE MARKETS 


lllp, that it had bought BAe’s 
stake in the Brooklands prop¬ 
erty development. No price 
was mentioned by either party 
but analysts talked of a figure 
between £30m and £40m. 

Motor components manufac¬ 
turer BBA gave up 4 to IlOp as 
part of a block of 2L5m shares 
continued to overhang the 
market The big seller in Siebe 
was still offering stock yester¬ 
day and that sent the shares 
falling another 14 to 604p. 

Fears that a Labour govern¬ 
ment would scale down the 
Trident submarine programme 
hurt VSEL and the shares 
eased another 5 to 265p, with a 
large part of the day's business 
carried out via agency crosses 
dealt 

BET fell 7 to 114p on reports 
of a dividend downgrade by 
BZW. Turnover reached 38m. 

A Thursday night presenta¬ 
tion at S.G. Warburg lifted air¬ 
ports group BAA 3 to 553p. 

Two sizeable sellers were 
reported in Oeean Group ahead 
of next week’s figures and the 
shares fell 9 to 302p. 

Scottish Television jumped 
40 to 750p after the company 
said advertising revenue was 
showing real growth for the 
first time in nearly two years, 
1991 profits were down on the 
previous year but at the top 
end of forecasts and the group 
announced a one-for-one share 
split 

Pearson bounced back 10 to 
755p following recent sharp 
falls. 

Good two-way business in 
Ladbroke Group left the hotel 
and leisure concern 3 up at 
214p as investors eyed the 
chunky dividend on offer on 
Monday. Turnover was a large 
3.2m. 

Euro Disney continued its 
volatile ride, the shares slip¬ 
ping back 7 to 1543p. Adverse 
press and market comment has 
undermined the stock in recent 
weeks, although sentiment hag 
been strengthened by the polit¬ 
ical uncertainty which has 
affected UK-based stocks. Most 
observers are waiting for an 
analysts' visit to the group on 
Tuesday to see if the bearish 
mood Is continued. 

Finding support after recent 
weakness were Rank Organisa¬ 
tion, 2 up at 657p and Thorn 
EMI, 3 ahead at 738p. Hanson 
saw good two-way business 
and closed a net 3 down on the 
day at 209%p with more than 
8 m shares dealt 

Guinness steadied after 
Thursday’s fall, rising a penny 
to 540p as Shearson Lehman 
Brothers re-emphasised its 
strong recommendation for the 
stock. Good turnover in the 
traded options market reflected 
well on Lasmo. 

The oil exploration company 
gained 4 to 190p in the underly- 


Coffee market awaits pact talks 


THE WORLD coffee market 
was marking time at the end of 
this week as traders awaited 
the start next Monday of fresh 
negotiations on the future of 
the moribund International 
Coffee Agreement 

Hopes for the revival of the 
agreement’s export quota sys¬ 
tem, suspended since July 1389. 
were given a boost last month 
when Brazilian growers, 
exporters and, finally, the gov¬ 
ernment came out in favour of 
export controls as a means of 
lifting coffee prices out of the 
present depression. 

Most growers m Brazil the 
world’s biggest coffee pro- 
ducer, had always kutareh 
after the return of the quota 
system, but the exporters, 

understandably. had t«en 
more interested in unfettered 
trade than in remunerative 
prices. Meanwhile the govern¬ 
ment had shown no inclination 
to promote consensus on the 
issue within the comti 7 s«£ 
fee sector, much to the frmrtre- 
tion of other pnriucmg coun¬ 
tries, especially Colombia, the 

second-biggest produMr. 

Now that Brazil » off «■ 
fence the way seems ctear for 
real progress to LJ?if£f 
towards a new price-stabilisa¬ 


tion pact But traders said yes¬ 
terday that the were not 
expecting a major break¬ 
through at next week’s five-day 
council session, in view of the 
major issues that had to be set¬ 
tled, such as the level of indi¬ 
vidual quota shares and the 
question of “selectivity" 
between different types of cof- 

At the London Futures and 
Options Exchange coffee prices 
edged higher, with the July 
position reg a i ni ng $10 of last 
week's $18 fall at *869 a tonne. 
But trade was slow, apart from 
a burst of‘activity on Wednes¬ 
day when turnover totalled 
9,647 lots of five tonnes each. 
Yesterday’s turnover of 1,328 
lots was the lowest since mid- 
February and well below the 
recent average. 

At the London Metal 
Exchange base metal prices 
moved higher early in the 
week In response to more hope¬ 
ful OS economic indicatore- 

The cash copper price, which 
was also boosted by talk of 
Chinese, buying broke through 
chart-based resistance to reach 
£1^00.50 a tonne at one paint. 

fts gain was trimmed, how¬ 
ever, partly in response to the 
ending after two days of a rail 


strike in Zambia. At yester¬ 
day’s dose cash copper was 
quoted at £1.289.50 a tonne, up 
£14-50 on the week. 

Zinc prices touched fresh 
15 Vi-month peaks early in the 
week before its rise was 
arrested by profit taking and 
trade selling. But the market 
remained underpinned by. tech¬ 
nical tightness and the cash 
price closed yesterday at £L273 
a tonne, up $19 on balance. 

Concern over the availability 
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+1.230 10222625 
-80 to 11.910 


of good quality metal for deliv¬ 
ery this month drove the cash 
tin price higher and by 
Wednesday's close it had estab¬ 
lished a $30 premium over the 
three months delivery price, 
having ended last week at a 
&50 discount. 

At that point Mr David King, 
the LME chief executive com¬ 
mented: “We always watch all 
markets closely. . . some 
we're watching more closely 
than others. . ■ Tin falls into 


that category at present”. That 
thinly veiled warning of possi¬ 
ble exchange action ma y have 
played a part In the subse¬ 
quent unwinding of the back¬ 
wardation, as the cash pre¬ 
mium is known. 

At yesterday's dose cash tin, 
which had reached $5.802£0 a 
tonne on Wednesday, was still 
$35 up on the week at S5.7K) a 
tonne, but that represented a 
$5 discount against the three 
months position. 

At the London bullion mar¬ 
ket the platinum price went on 
a roller-coaster ride. A state¬ 
ment by Russia’s Almazyuveli- 
rexport saying it would retain 
its monopoly of exporting the 
white metal eased fears of an 
uncoordinated flood of metal 
into western markets and set 
the price on the upward path 
that took it to S362J50 a troy 
ounce on Wednesday. 

But on Thursday dealers 
decided that the rise was over¬ 
done, and with Japanese inves¬ 
tors selling platinum to cover 
equity market losses the price 
plunged $7.25. At yesterday 
afternoon's fixing it was 
quoted at $355.75 a tonne. Up 50 
cents on the day and S5J25 on 
the week. 

Richard Mooney 
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TRADING VOLUME IN MAJOR STOCKS 
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selection of Alpha sacurttias dean through Sw SHAQ system on Tuesday until 4 JOpm. Trader of one minion or 


-8 dur8 ! DsdoMnom -1992 

lng market on turnover of 
9.3m, with the equivalent of a 
further 5m shares dealt in 
options form. 


MARKET REPORTERS: 
Peter John, Joel Kfoazo, 
Christopher Price, 

Colin MTIIham. 

■ Other market statistics. 
Page 11. 


EQUITY FUTURES AND OPTIONS TRADING 


TURNOVER in the London 
Traded Options market soared 
to (me of its highest levels this 
year as dealers hedged posi¬ 
tions ahead of next week's 
election, writes Joel EJbazo. 

Traders chose the mid of the 
account day to take positions 
In front of the impending elec¬ 
tion. However, a substantial 
part of the day’s volume was 
based on three large trades in 
stock options. Lasmo topped 
tiie league table of top stock 


option trades. It traded a total 
of 5,116 contracts, and was 
closely followed by Gnlness 
with a day's total of 5,042. 
James Capel was reported to 
have traded some 5,000 con¬ 
tracts in each of the above, 
selling puts and stock in the 
process. Asda was also busy 
registering a total of 3,136 
lots. 

The FT-SE option traded a 
total of 11,095 contracts. By 
the close, turnover in the 


options had reached a hefty 
50,569 contracts. 

In contrast, trading in stock 
index futures was described by 
one trader as “dull” with little 
in the way of institutional 
business and independent 
traders taking centre stage. 

The session was volatile and 
June closed at 2,413, around 4 
points above its estimated fair 
value premium to cash of 
around 28. Turnover reached 
4^34 lots. 


FT~A INDICES LEADERS AND LAGGARDS 


Percentage changes since January 2 1992 based on 
Thursday April 2 1992 


BENCHMARK GOVERNMENT BONDS 


Textiles _____ 

Other Industrial Materials — 
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Media-....-- 
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Packaging, Paper & Printing _ 
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Water___ 

Consumer Group--- 

Contracting. Construction .... 


8.90 

Food Manufacturing.. 


1.02 

B-20 

Stores ——__-_ 


1.31 

5.10 

500 Share Index- 


1.97 

3.03 

All-Share Index--- 


3,02 

4.78 

Other Groups .—.. 


3.44 

4.34 

Investment Trusts —..._.. 


3-02 

4.09 

Insurance Brokers .. - 


4.19 

2.37 

Health & Household-... 
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1-98 
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5.79 

1.74 

Merchant Banks--- 


6.87 

151 
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7.SS 

1-45 

Business Services.. 


9.46 

1.44 

Financial Group- 


1034 

0A7 

Electricity... 
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0.05 

011 8 Gas _ —. 


12-31 

0.01 

Gold Mines Index... 


13.27 

0.57 

Insurance (Ufa).... 


13.62 

083 

insurance (Composite)- 


15.91 
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AUSTRALIA 

BELGIUM _ 

CANADA ' 

DENMARK _ 

FRANCE BTAN 
_ OAT 

GERMANY 

ITALY _ 

JAPAN No 119 

_ NO 129 

NETHERLANDS 

SPAIN _ 

UK GILTS 

US TREASURY ' 


Rod Weak I8 mB> 

Cnopoo Data Frio* Change YleM age age 
10-000 10/02 101-3041 40/12 BBO 9-91 10-07 

9-000 06/01 loaamo + 0.100 aig ssa a.as 
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asoo cam w .4112 +oj>7 ago 9.04 aao 

asm ruaa 98,6600 40200 afia a.ra baj 

aooo 01/02 69-9400 4QQ90 OOP 8.04 782 
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8-37 841 825 

11-00 1096 1063 

10-34 10.13 9.54 

9R0 0-91 9.48 

9.70 9.67 9-30 


7.500 11/01 
8000 11/21 


100- 18 +7/32 

101- 12 +12/32 


London dosing, 'denotes New YorV morning session Yields; Local mortal standard 
t Gross (Including wimolding tax at 1Z5 per cent payable by non-residents.) 

Prices; US, UK In 32ncte. others In decimal Toctmlcal Data/ATLAE Prtco Sources 


FT-ACTUARIES SHARE INDICES - QUARTERLY VALUATION 


The market capitalisation of the groups and sub-sections of the FT-Actuaries Share 
Indices, as at March 31 1992, are expressed below in millions of pounds and as a 
percentage of the All-Share Index. Similar figures are also provided for file preceding 
two quarters. 


EQUITY GROUPS 
& SUB-SECTIONS 

(Figaro In pvemtases Smote 
numtier of nodes) 


WEST 

NORFOLK 


Marta Marta Marta 

tapluiluilon % culUitaUan % capitalisation % 

as at of all as at of all as at. of all 
Mar 311992 share D« 311991 share Sep 30 1991 share 
I£m.i lode* (£■>.) lade* dm.) Index 
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1.48 
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14.13b.17 


528.953.85 


In a fix... get a fax 


Whenever you are in urgent need of clear and reliable information on a compan/s 
business activities, financial results or share price performance, call FT CITYFAX. 
We can fax and post to you comprehensive A4 reports and share price charts on all 
major quoted companies In 18 European countries, from £33. 


The FT proposes to 
publish this survey on 
April 24 1992. 

A survey on this 
region, with the 
ancient capital and 
Port of King’s Lynn 
at the heart, will be 
of special interest to 
around a million FT 
readers Worldwide. 

If you want to reach 
this important 
audience, call: 

Sue Mathieson 
on 071 873 4129 
or fax 071 873 3078. 
or write to her at: 
The Financial Times 
Number One 
Southwark Bridge 
London SE1 9HL 


Call (071) 702 4403 

PTCTTYEAX. FuaucUJ tiiMi Iirfonnatwo Savka. 42-47 Mfa oika. Looiioo EC3N 1 DY. 


FT CITYFAX 


FT SURVEYS 
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FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/minute cheap rate 
and afip/mlnute at all other times. To obtain a free Unit Trust Coda Booklet ring (071} 925-2128. 


cSte.pfi sar.-Ts . •• •&- ft? es 

&SC»L2 g ** *8" %<*»»» mabmhWi 

fegjjE JL.-- "•ilgtf JO*4[-ftjfcp» Sonffuro 1 "' 

BIUKjfliS 


b PB*-* 2S 


Offer +•» YMJ 
Prist - 0i9» 


sa 


0H*r +■» ntU 
Print - Gran 


(Mr ‘pgr Yield 
Print - tM 


Offer +» YM1 
ftla - fn 


CntrBMdAarZ- 

UaanUMto_ 

NAACffMdrJL,, 


vw Mwvm Grenfell bnatmert Fined* Ltd 

LJ ! sSSS&fcUBj' SJil —| 

ULO ' U6.7 
1723 IBM ..... 


N Alltel Dunbar Assarance Pk-Conti. 

66 Gal 

.<* FUrtlteDeota_27.7 292 .. 

23 EgrtyAte-»0 27.4 -01 

~ M Prosmy/ta_22V - Z4J . 

I Ltd F*rCjR*a.„„,, ^ 223. ZJ3 -03 

I Corona Acr__2X1 24.4 

401 ObMudAve^V.... Sbl 273 -OJ. 

Ml DmusAEC._26.7 282 -0.2 

{ft? Ml.. 29.1 36.7 . 

0.00 . JUpEnHjAec. 27.6 293 -0.4 


lot/Bead Mar 31_ 

Jap»M*r3L_...,, 

Eanauhrll_19224 ’ 98 M 

Mb doHrim ibr SL.1130^4 - 329.4 

Humor JofefBtfln* UT Maamt 

BMapr*'" 


1066 „ U4J[ Uf4 A»MMirtte:'.;'.]2bJ 

1ZL6 .uasr-WOO toPmufSTte._72X3 


SW. 0 ^* „.! E&Jfi EH MrijA= 

ES!£?“;.::“f SK 4Si «»*» fiwfeii mstawt rh* Ltd &52SS-:—: |g| 

-tone*- . . ..i 93.Q4 93,84 9904 441% 

StSSL-f JS3 J2S* 2103 -1A Lb4 

— .5 2S2J2 202.2 ?n 4 .16 |u . 

" i tpH -JSi f5£ -Jiii fg InUBandMar 31_ 

HISSES?* *** !■" s 128 i^o.o U7j §j£ j2 SJ!i?t£W ; 

“"•"■■Wl tar Mean LU Q2M7F 5?KS5fi 
“"*L? KSftg«* H-tore. BrwwnwI.&Ht - finJtafei 

Sua flH tanCt Unit Tst.Maant Ltd QftOOff SRSlSlfc- _ _ 

KSatamHI «*»h» as aa he—h 

SF-ufai* S S-99 55^® win w§ PUtltaADnw 

yiMsB aad .J Kg 4 7-<®*|5-51 *S 5.76 SuMuBTalltar*—.. 

—-A 6939 6839 73SB fflW 1 *2 

Ejatof Incuse. _._6 612t 61.26 ka,V -02h i-a 

' -*»46 S64fciS«HaBS _____ 

Wori4rt4»GJwmi. b)47.f» 47.(Mr 50.nl_teas CanrUDi?_ 

SSLyiS ? Cau ?“ 1 » U ™1 Hgn Ltd QOOOJH SjUS2J hfc,,,B31 

BJft 5 rinf.BWB 9 flBte.HBBs . 0®®saS72S ““- 

JnennrCifMdi..6 26.91 26.91 28T9F43 bEw 

•jgn**!,-6 9634 970b iS.wJ-SjdBS 

OKIacnn.-.6 2866 2936 313 o(-Bot£ 

UKCnwU_ft 29 OS 29 m SImCaiIS'm 

WeriovUcG timib ft goo 2 J. 1 Q BriMMliM 
Son Ufe Tnot Mngmt Ltd 0200)H 
WL Cmmm SLLouoa EC4N Sad 

ss'iisrfesgg aSffisasfis? 

15 issl 9 i aSESK 39 =1H 
®5SMBHaa-MBa£S*rBi. _, - st*L^--il 

fctaeteMrw 1 -.- EHgs^H 


2X3 -04 

1ZL* '.laajf --WLM toPnwwM*:.-: -1213 - 227{ -01 - 

..U.91.-!*« fflj6 biM* Act_228 24 J. -0.lt - 

9BM -1-i-S HW>totn»S»2...J223 2411 -fit - 

llWi*- 1M.41 -It23 IMNnftn* -■ „ 

wawnt ..- .. ^j.g^-i~:SSS £g « : 

K-SS -- & JJ : 

M» 57.01.- 224 BbR.C»_... . 043 6 8883 -$& 

5 • 2 S-J38 Hw-Acc.- 17640 18569 -rifl 

■77 3929 .._. 034 UAEDBOCu__ 3673 3864 «1 

, jg -0.46 J.n «hU».ACU-_ 6250 SU *04 - 

J654 80.4211 '_ UB EkCmT .. _ . 13bX2 14571 -ftl . - 

34.48 3621_jj* EiJUt-.. “ SSI 2OT7 -92 - 

«29 44JM 4.09 taEqC*_1937 20X9 -i6 

M- MSrdW Bfi = 

= s S 3 a&= ay' w «f. = 
= j* STffrrr—» ^ : 

- ?5? B5 *51_•_ 784.7 8292 


B WttEz 

i ffil'felrfe 


CttUnofc Life 

Pfliynovni8atd 0444414111 

- lUngrtSffl.-..267.9 2B2.0 -64 

- EmnSfTl . . . 389 4 4099 -11.6 

- SM&rCotSfrl_ 226.6 2386 -40 - 

- Kmrostrl .. 1U.2 1171 -3.4 

-• Propcnv Scr 1..1»6 1631 -13.6 

- WBimtaoJlSnX. .. 2937 ; 309-1 -6-1 

- EfropcmStrl.... 1210 127 4 *13 

- AiMriCBiSwl .. 1683 1741 -X0 

- MAMBcdStrZ_ 264 7. 278 7 -6.4 

- Euan* Sir 2._38X9 4073 -11.4 

- Huwd4etS«r3.. 1124 1149 -26 - 

- EmuMBScrS_11X4 UBJ ^3 

- MSOmFIM.^ .. 107 8 1133 -27 

CBMOUMFin .... 91.9 -2B 

- Utawd PtnAeua.. 3712 3908 -92 

- EntePWAsan.. . 550.7 579i -163 

- MlPattAEan....... 417 7 439 7 *BJ — 

- 2041 2143 -178 - 


Equrfadris life AssaniM Society 


“ City of Wertmlntter Annranee tel 
. PO Bn 469, HQ Antay BM, Mlltoi Knwi MOT 2*IU 

I Sn^MFM!.T.»7 3H* Wit - 

: W6a&:.T-aB-ffi 4$ = 


u»-a> i _ 

739 30 141.Tot _I 

123.66 (nil- 


■WiSHISj 


_ Ewiran .. 1278 134.5 HU 

_ fn-tirtfm.. SWX 3242 -04. 

_ FdoMnTiBL __043 2361 -U, 

_ CiU 2 nuflaL .... 1666 175.4 <0 2 

. HmUKCina . . _ 248S 26L6 -15 

_ IbUiIGtsMA . . 130 7 1586 -04 

_ UMJWI... ._. — 1833 192.9 -0.7 

_ Ucwr. 1613 1698 _. 

_ NordAncnaa ... 1724 UIU -23, 

. PMit*" . .. 209 2 2203 -L2 

_ Procalj_ 17X5 182 6 .... I 

_ SjuUrrCanwBWt- US II 1210 -04 

_ Special sm__1923 2024 -ul 

_ PoBtiaPMria 

. Eunciua . ... 1236 13011 «0j 

_ FarEanna . . . 336 6 3543 -08 

_ Ft Lf In, In._ 2473 2603 -13 

(ill a. Find in. ... 175 3 uul H)j' 

Mtmhicnnt . . 286 ) 

Mamatlooal Growth 153 4 

tu ManasoL. 207ft 

Miny.2OT 6 

- IBM AoiinCBL. .179 ft 

- Pal lean- ... . 226.3 

- PiBorm _ . _ 1877 

- Smaller Comoasm..... 119.7 

- Special Sit. . 202.4 


HcflOffsoflAftDWiStrBtlBOte) 


Lifetime Assmoce Co Lid 


“ W«inSLA7WlWBftoKrei7QW O29bJ91L0(} 3FTnttoryAae. UMB4.EC2U2PA 071H.M5757 &«1 Ha*. Si JoBn-; RiLHarnwHAli£E0fll-fi615999 


KSTSUSaWtee 

S™:;wj [SI -06 - VUlWMarb. Jl334 


BS.aS: _s. 784.7 829 2 -WJ 

OZ Si 

SaEwnSL—_(30 0 U3 -« 

Pea En Acc.- - Ml 3X2 -02 

PtaAmEoCw ..363 383 -0.7 

PctA«E8A^--4U 43.9 -0.9 

PWFbEwChi_26.7 -0.1 

PnFarEanErr.. H.O 30b -01 

PnEnOa_4X0 433 +01 

PaaEvftAcc._J*7 1 49.6 + 0 .l! 

pJrl| n * *_(2X1 . 2751 -Oil 

talaaAK—_II 29.9 315 -0.21 


inn 401 - taMMaRW. 282.4 2134 -OX - 

(Six yfli PatfenBafmeUpL. 215 2 2266 -4J - 

Mi Sj _ ftaCB»i«nathclW.. 1873 197.4 -0.1 

007 Ml - UaaMinnMndFd.. 1374 1449 -03 

Sjii JSi _ BaLncd Uul ft. . 1753 1848 -0-2 

_ _ CcmoiainrBSga F4. 181 0 190 6 -OJ 

J " Cterlcil Medlal/Flddltjf lomtmentj 

1J-6 -OJ HtmwPllUlBrlMlBS20Jfl 0272290966 

3U -02 - liiiiiMMiri^ 

383 -0.7 - m> 107 5 113 21 -0 9 

43.4 -0.9 - SSu^ hu.^ 3M7 214 5 -L2 - 

»•? n ’ SSSnr^rzrffi;? 123 . 9 1 ,.| - 

30b -02 - r— m - _. wen 

432 +0 1 - BgZ.::" ' UBl 


UKbKacocA«e_5ft 5U3 41 n uwt 

UK fncona Inc _ Jft 3841 »41 Jim 
IXf!lim6am;fc_5+ 23 73 23 7W 25 43k 
2S34 25JMJ7J3F 


555 Swfete Brnrale' 


273 -ai 
313 -0.7 

33ft -03 
383 -03 

78 Jb 

328 -0.1 

35ft _ 

40.9 HU 


2534 25JMZ735 -V8M333 ExEamaeuriiTzZZ. U23 U 

UodGramfcc . Sft &2.S8 6238 Vi 93 aflbm EeNOl jKo Aprlnr mr U 

_5ft 99.4B 5948 63.61 -020Ku94 ExPacBaflnAw2._1 637 - ft 

IkglNfrYWAce- 5ft B729-6729 71.97 -821X94 Ei3a46CUhcAar2_ 1274 13 

sa as s 

yra teOmi r'^ li S n<u%.w ' Stewort Itranr & Co Ltd 

UKSnuliarQ> 1 . ,5ft 2156 21,41 23.46 OMU 48 SalrtiPPPMarIX.-.1^X2 30L3 

IftMcOMMtnJjA 22.70 22.85 24 44 toaluo ■ ■ CloWltOWlWbK 

Subs Life Ub» Tst Alan Ca Ltd O20fflF Tboratu tftrit ftbnuen Ltd 

- -- 

OTtabtelricHNa .ft 9401 96 01 101.6-OJM40 
OK uwi Tact A«._ fr| mu 104 1 IwitoxECW 

TSB Unit Trusts O20OM = _ 

CKrttBi PI. AAdbter. Hants.SP101BE 0264 346794 

INSURANCES 

OjAccim-6 78Bb 7886*83.90 -025p37 ■■■ . .. . '_- , *. 

TSBEunwaai. . ..6 76 95 77 ba »237 HUEUJB A*W U*t ASRUWKe CO Lid 
Safcom... ■ —6 8032 8X22 86 40HL96pUB 80Hriteftaftlftad. bmvnU 
YS8 Extra Income,~b WLC 145JIU1S4 47 rUOfc 1? Prop.Sor 1. . .-...Tab.? 27) 


for American Ule bmmoct Co UK 3SIS . 

1 1» 2-8MUnlhVlDiq«BC892U 081-680 6000 (Sma.. _,B32 

. J33 IHfftpfttlhiMflitlinlMM , WhfiPnfltsRn. ..Jl33 


WflenaSecarhiB..- 130.9 

CBX. ..1*72 

MorU Amcrliaa__ 164.9 

FacEax. __ 174 9 

Mnaitaaf._1542 

Soda) Shantou.... . 191 2 
tamtiM Motif.. 1903 

Aanrlcaa lacoma-iJO 

EaraBHP__225 7 

Saadi East Asia PonI 1953 
JapnFoM __861 


OoufmmhskKO 
ThoTofm CHaft BfanawK Ltd , 

SSE'il5t“.^^gS!l -IM 

For Tomb tern m Socktc Sen Toacte Ren 


- 0 . 1 ] 

100 41 -03 
9031 -031 
OWB) , 

1813 1911 -0.1 

- 1103 -0 ll 


INSURANCES 


TS8 Extra Inamf—b L4L43 145JIU154 07 +L10 619 
Do Acorn . . :.ft U407 219 79UZ33J82 d43 639 
TSB SraUtr CM — ft 47 LZ 47 lM um -037 23ft 

Dofmrn --ft 5X01 510U54J7 -DJ9 239 

TSBCmral ._6 >1522 215JZ 228.95 -073 5.83 

OoAXnm ... ,..6 U3J7 <1337 439 76-X39 385 
TSBPrmrtrtew. S 44.80 45/42 47X1 -OH 870 

Do Accwn.5 8X33 8732 9LL7 -OJJ7 U.7D 

TSBIxwne.6 25X0+ 25X04 26706 -4M .34 

.~6 99825 <9025 32X34 -l£ 6.14 


h 0202 
2773 

13X2 -t.0 

472.6 .... 

IftU -13 
3887 -XI 
37X8 - 


TSBPadlfc.6 22536 2283124330 

DoAcaun. . . 6 235 tt 2» 78 250.02 

TSBIxUnaUQMl. 6 18*69 5JA9 40924 

Do Accuni-6 9)8.78 498.78 530 62 

TSBHatRaoianX.b 6334 6+33068.44 


01 51O10 54J7 -X29 239 Em*»Sx2-1551 1AU -12 

22 21522 228.95 -033 5.85 SHkOmAcc. Sor2_ 36X6 . 380.7 -XI 

37 <1337 439.76 -1J9 In Prop.S+r.4_HU 373JJ _ 

80 4542 4731 404 1.10 En0Lr5er.4_-15X6 164.9 -1.1 

33 S732 9LL7 -OJJ7 U.7D Blaa.Scr,4.- 4623 48X9 -2.8 

.04 25X04 267 06 -*Q0 04 FXidtat. S«.t.„ 27X9 2903 +02 

25 49025 32134 -tS 634 lMftndln.Stf.4^... 159ft 1683 -. 

36 2283124330 -13* 1.80 . AmcHcaDSm.4.—3658 - 38X0 -62 

tt 2» 78 254.02 -U0 LM J«paeVr4__ 2383 250.9 _ 

69 9(ft940924 -400 1.62 Enraptn5cr4_U4ft 1202 +03 

78 998.78 530 62 -XU Ift2 HWH«tS».«-JUi 485-9 -tft 

84 MX30 68.44 <03 X05 MmjSflT.fl-- 2W.7. 3073 . 

78 70320 7481 •032|xa5 MlSac.4-- U5.9 1223 -XI 

72 703257554 -0Si£93 CrmxtaiSCr.4..-U9ft 125.9 -02 

00 87.0009235 -OMfe« AttmPttlflC.._102.6 UBJ -0.7 

45 47.45 50 48 -X39feS BHBaL.--- 99.7 105 0 -Oft 


Enrirowiwnal In*, 6 47.45 47 45 50 48 -139 223 

Do Acorn, .. 6 4989 4939 5307 -U 0 £23 

TSBSricdar __6 44.92 <536 tt-79 flli 43 ft 

Do Accwn-ft 47.72 48.72 51 83 -016 4.1ft 

TS8H*9flhax™. .6 47.62 48 47 5X56 -007 6.61 

Po ftcmra-6 5X96 5X80 5626 -DOT 6.61 

TSB toll Income.,. 6 4957 49.84*53.02 -OJN >46 
Da Aeon-6 3427 54 7705827 -009 6*6 



Sar.SSEa.4 1 ” 7 


MexMLJM.. 140ft 1481 

Cub_ 213 0 22*1 

081-5345544 Dortf Aiwtcan- 193.7 203 9 

FarEaB.__ 178.* 18731 

-22 - braranhmal.. 1913 »14 

-L7 - Special SXoatbxx_ 289.4 304.7 

3S : saua-na/lw" 

-3i : 

- MlwdFd.,_31X5 3260 

-25 - Fixed IM.F4_2368 2493 

-33 - UK Emin Fd_ 419ft 441.7 

-03 - PiurartyFi-..1951 2054 

-2.0 - OtWMHFg_ 20X2 217 1 

-U - ledo LlobM Fd - . — 1558 1613 

+X2 - Stock Em Fd. 257.0 27X4 

-L0 - Norm Am Fd_..2025 2132 

-03 - Far &H F«._ZV63 2069 

-02 - SptClalSOaFd.-«X0 M6.a 

-02 - Em*. Fd... . 29X4 30b 8 


- 1.6 
-LO 
-13 

i-wr, HU 

1*0 71 <0.1 

228 5 -0.6 

272* -OJ 
174 3 

’93 0 +0.7 

1481 -03 

2241 .... 

203 9 -il 
1873 —X4 

7014 -11 

30*. 7 -X6 

3072 +05 r 


on .6 47.63 48J0 
.....6149.98 5068 


IIS *16 Propeny.'—'_ (65X3- 6836 _ _ - 

ISKt Ezrrrifa 11 ® S : SSSSfe 

iSSsrz::;^:: So.* sri m* - Q ^ RPmtom -- 

I3i5§ B 0 «d- -1762 1853 .... - Wwk Hone Ufl 

ill 149 American^..- 3163 3333 -73 - Uoa«lMiu}tae.Cbal 

u Japan-——-_23X4 23X0 - UffFtete+MnTto? 

(*_c-r* in»A 179ft +03 - 15135^2?* 


6243 -2.7 

2653 -16 

504.9 +0 Si 

114.9 -05 

150.9 -03 
19X7 -Ll 
483 7 

1263 -23 

982 -OJ 
773 -OB 
105.0 -OJ 
164 7 +X2 

119.6 -43. 

573 -03 

883 -01 

968 -03 

943 -4.1 

84.9 . ... 


- SpecialSOxFd.--._2910 sot,.* . -I 

- Emn Fd.. . 129X4 SOttSl --1 - 

“ Qerical Medial luvestaants Group 
_ Hamm PUln Brinol BS2 OJH 0^2-290566 

_ Wimaurafltu 

Z MOth-ProflutRcdl — 1573 lbSJ +0J 

_ Wtth-ProlltitSWc)- 156.9 1652 HU 

_ Mixed, . 172.5 181ft -10 

_ Index UoteL.. 126 6 133 J -43 

_ CariL__ ,. 1559 1643 

_ {pedal 927 97 6 -0 4 

_ hunauoaal_ 128* 135.7 -13 

_ CIH A Find fed._129J 13X2 +05 

_ Property_ 120.7 1272 

_ UKEomty.. 16X7 1703 -05 

_ European.__ 13X5 1913 -0.4 

_ Horn American_ 2*0.2 2529 -6 7 

_ Japan... ..822 66 6 -02 

_ SooDlEauAua. , Z7X0 265J -2b 

_ Envtef—.-.87 1 917-05 


Equity 6. La» 

Anmhani Road, Hlgfa Wycombe 0494 + 

UK Equities S*r 5 692 4 

Higmr lot™ Scr 3 . 6732 

Property ScrS . 4640 

Find Unarm Scr 5 . 325 0 3*21 

IndD UlMStWSeT 5- 1*32 1507 

BUDcpMtSfrS. .. 2633 

tstseir: 

Europe S«r 5 .. 
bitnaUMalSwS 
auandScrS 
hhhwSwS.. 

Oppoatwd+yScrO- .. 1063 
I'm* Eo»l[y Srr2 UJ .. 910.1 
Pm Mate 6c S 2 Ui. 1957 
Ftm F'x+tflot 52tz>. 4»6 
FrakteteMteSlto . 1775 
Pern Property S 2 tel. 4194 
PC*tNAiayricaS2(2) - 150.4 
Pm Far Erne S2 ID . 1790 
PtmEfron*52ll) . 15QB 
Pw. On+uas S 2 Izl 5817 
Pen BalancedS2U), 570* 

Pm Cams 2 lx. 372 4 3*16 

Pm DAF Srrlrt7ii> _ 210 0 221 D 

PmOiAFSrrldllD . *117 433J, .. . . 

PemDMomxuiySJieJ, 1154 1214 -0 7 

PmteMeSlu)- 1353 142.41 HU I 

Eurollfe Assurance Company Ltd 
Eiaollff Hm. 1ftSi.>+*■ a im-an 

lae Mai Pmaldn F4 
aLManCrao BoFd. 

K IUa Cjixy B4 FiKcl 

flulHi Plug Od Fd 
Finite Itaaty Bd. Fd 
iaU Dhcmiexury 
Bo.Id log Sod By 

Family Assurance Society 

19Nr«Rd BrlgWsB L1WS ,02737 

Family A Uaaattd . 57X96 583 M - 

FanNAkUoiroteX 59 73 6095 .. . 

rjallrBUMMd.. 384 » .792311 .—I 

Family Bliim^te 2_ 64.10 65 40 

FamilyCBm. . . . 32558 33207 

Family C Brit Scr 2 6040 6X63 

FamilyDFtiadhV 2S7 77 29364 
FaiU.DFdbtScrX. 5854 59 73 

Family Capiul Mnod . 3HUB 324 77 
FfllCWiUlHfttSffT- 4937 5418 

HIM BritaoaiaTfld Fd_ lftXU 16950 
HUP Bril 2kf 5a-fl Fe_ it 20 5734 

ramlly Gnaxh Stria L. 15835 16158 
FftodyCltetBSariesl- B3.79 8820 

FmBbactmraicdGui . 108 81 1145* 

Faaiflt Ftt+onmaca Fd - 9737 UK 49 
FasutrSafai Fm Fd_. 6*53 69 51 

Fnnai Pn&on . 63 40 66 73 

PruHnl Harugtd. . 52.92 
Pnnlom Saleey Flirt- 53 71 
SMcnfte . . ■ 

BWWraSpeirtla 

AD6CT NitUMUl BISoc 99 11 -rv n 
Ctoalra Bfioc - 130 03 13003 

MM Rrltanet B/SOC 12153 12X55 
CaiMM BISoc 124 45 124*5 

AllUact BiSocScrn. *7 05 67 05 

ScXidm ttomy Mate - 26120 26120 

Friends Provident 


I - UKEim-J . . .. 287ft 306.8 -W 

- Fugdtotomt. . . 6X20 jai HU 

- 9 Aarrica.. _ . £81J 2992 -06 

- Fir Can -..3503 3727 -27 

- Lioeul Uaoastd - ■ 31X1 3363 -1 1 

- OrooiiL . . .ME 2156 . 

- Prune Rev. . 134.5 l«l 4 

> Eurovan.1)411 203 4 HU 

- imSda™? 4 . , . 3160 33X2 HI4 

- Find lateral. , . 227.4 +420 -03 

- SteCMtSm . 254 b 270 9 H1B 

- NAflmieae_.. 170.6 mi 5 -OS 

Far Eel . 2786 29x4 '26 

- Kuatrd. . 2SEB 500.9 -06 

- Primi An. __ 239 0 25+3 

- Drama._ .. 247ft ZW.7 _ 

- laeduteftiPiaC. 220 5 234ft HU 

” Hill SatocI Life Assay. Ltd 
I NUTimr «diwnfttR±Croi4«i OBI -606 

_ S+curiirFdnd. .3550 573.7 -X5 

Bmim Fung... 874J J96l -06 

_ terroauciai Fbbc 3(/>i 39L4 >16 

_ Dollar Fem _ 2705 fflftJ -4-2 

_ Caaul Fund.._ 3436 36X6 -05 

MctMMFimd _ 454 9 *0X4 -XD 

Property S+rio A. . . 383 9 +06 ? 

l-xx- Pncrrty SrrinS- . 6186 6*4.6 ...... 

Financial Fund_JM 7 390 0 -3b 

_ Maawsmit_ 400 ] 423 ft -0.4 

, Uaeasei Scrub E . _ 2388 2527 -83 

_ Maon+d Strict S, 71X6 749-1 -OX 

_ HiffiVIOdFmd.. .. CI16 435 6 -07 

_ UanyS+rtnA .. . 2551 270 0 

_ MsotyUMa.3S4J 35X8 . 

_ Ed+roFund _.. 445 * 4714 -03 

. r.radbm Food_ 2*8 9 305 H HU 

_ rnecanSee. Fe.. .. 1300 l4ti -01 

EurooraariiOd. SiXi 9858 *3 2 

_ IIMunlPnra Fd .203 1 2150 -11 

_ Far Cad Fund . 3900 412.7 +04 

_ Serial Mr Cct_ 31X0 329 2 -1 4 

_ Sore Sib Fond.. 3266 3457 -0 5 

_ Manffl Cnq Fow. .. 2245 237 6 -0 1 

_ Japan T«d . . . 172 C 107* >13 

_ dual Sped Fiacd . 1352 14X1 +0 1 

_ USSnuiiwCol... IfcSJ 178 0 -14 

_ OmtoaFted Prim 

_ Propenr Acc, _ 5892 6203 

_ Praocrti Cap __ 356 0 3740 

_ PranrtrScrA-- 2896 3040 

_ Uw+dcaAec. ,. . 985J 1037 2 -03 

_ MawyraCap. „ , 5752 MS) -0 3 

_ (diraeedSrrs _ . 2apj S59J hi 

_ Co+raramaAx-- 482.U 508 0 Hid 

_ femnuedCi? - ... 281; 297.6 hi 1 

Cami+MScrA.. . 209 8 2M 9 +02 

Eater Acc .. . 7617 OT 10 -0.7 

010* lam, Uc -- 4*9,1 493 8 -0 6 

u _ EquItySrrA ... 250 5 263 7 -02 

_ Filed in ut. _ . 489J 51*4 

_ Fixnllm Cap. ... _ 3001 J154 

_ FJxMlmSarA. .. 212ft 2230 

_ InddrdSKlAM. - 165 J 1740 

. indacdSeccCan. 114.1 120 2 ... 

I 2 (« IcScmC Sets Srr A 154J lb2J 

Inti Sara._ 226 0 237 9 -14 

DollarSer A._ 173 7 182.9 -3 d 

1+570 EnosaanSerA . 122,9 339.9 <0.2 

_ Far E^ Scr A.. 189 4 199 4 +02 

_ ManCurr Srr A ... 1433 M3 5 -0 1 

_ BaildU^ 5<x Srr 4— 2302 2424 +02 

_ Smaller Cert S« A 83 0 87 4 -OJ 


Mtei#«JS*tBrtt> ..1119 117 8 

UnumCnrnta 222 4 1270 

Minagra Opportunity 110 0 1150 

Proemy. LUB 1190 __ 

Fixedhnrrort. .. .. 1183 1245 

CaHi .114.2 120.3 _ 

DC Emily . 107 1 112 a 

- m4 *» J 

HaoHMSetelly.1141 120 2 ... 

HMnaoNGraifU 115 4 121.5 

ManafrnOpparunhy 105 0 HOB 

Property .. U7 J 123 9 

Fixed Irtona. 124 8 131 4 . ... 

Cask 1174 1236 

UK Emu y.. 1152 12X3 

HIEmdrr . . 115.5 1216 

London Indemnity & Gnl. Ins. Co Ltd 


London Life 

_ UOTmelcSi. BrhulBSltCA 
. uranaa* 

. Enclll . _ . 672, 

_ FiudlrtrrM 311 

_ Property . ... 356 

_ DnwL . 259 

_ Mutt .... 443 

- Mn SiMt 163 

_ Imcnabonil .. 206 

_ EaahytA) . . 156 

_ FTjttfRUraa CAJ... . 158 

_ Promt) lA! - 157 

_ Drain uu .... 153 

_ Micro UU . 146 

_ 1140 Suck uu 128. 

_ liMruiinaaltAJ. 119, 


_ Eqariy W . ■ 

, Fb<d IfumtlPI . 
_ Property fPL. . . 

: .- 
Mo S 100 1 PI 
_ latmiUpiu] (PI 
_ Emir Ul - . 

_ Fixed inunest til 
_ Property tu . .. . 

_ Ocpoutul 
_ Mixed tu .. 

_ Index'd Suck'Si . . 
_ inuraauosaltu, . 


519 2 
3965 
2730 
2433 
382 1 
166 2 
222 4 

mo 1211 


Homeowners Friendly Society 
PO Boa 94 ScnnplWd A*, umur 
HFSUanaped Fsl. 136ft 1430 

KreUftoaMFeS . 1*13 149 0 

uFSTnExeq? MimFcl_ 147.7 155 4 

HFSCmrtQilg_111! llb.4 

«F5r«r Ei fined OKs. 100 0 105 3i 

MasterFoMExsapL. 9L7 to.*, 

CrccaChlp CO ExmgL,- 8*4 
UIM Roperl Extra PL 83 6 

Master Fuad . . 43 

CnrriOlptZi .. 45 

UK Masapad. _ « 

Rcuretwcv . 95 b 


Aa. Harrow 0423 567355 ZSSSov. 
Sfi !®5 - "I - Amftlcan Acx 


1 Lnntlop & MuEhstcr Group (z) 

_ winUadf pi, Exeter EX5ZD5 I 

- LUr FMl 

_ bneamert Trusi Cap *27.9 

_ I d iBtnnr il Tnot Acc. . 636 5 

. EMrjnmTmdHMA-- 741 I 

_ Property CM 170 4 

_ Properly Am— ... 247 7 

_ Prate, to MfC . . 285 7 

- Fixed interest Can -. 172 2 

- Fixed Mutch Are . 2tt 9 

- Plaid ImxroslRdMfC. 276ft 

_ E curly C+c .. . 2623 

_ EfalrxAcc. . _ 382 7 

- Eeruilj Rd Uft 422 4 

M+roauaulClS -. 1896 

Mrrxfluulfec. 274 2 

. InuruMcial U MfC . 3021 
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- B/adt Hone Life Assurance 

- UcmiAHittHK.aa<tafi«teL 06342 

- UhMrtwtMTte , 

- Masaped knot Fd_Jt**8 384.72 -LZ7 
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CxsA Dtpoiin V . 110069 100*9ol00*9l-1924 Borin Arrwksa Fd 

Timberiate Trust Mn^^LW «90WF PromijFJ^ 

aatii'awa 


- Property Fd._ 
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- EradtyBond(Acd ... 9429 990 1 -24 

- Egulrr Bond Boons 3557 3736 -09 

- Earapaan Bead (Acc).. 2*13 274ft +X4 

- Uraotei 06 Bead IACO. _ 104 2 109.4 +0.7 

... - Extra Tld Bd (Ate) 4563 «792 -39 

- Far Emma BoodtAcd— 178 0 187 0 -1.1 

- GIKBOMIACC) ..337ft 354ft *04 

- Gold Bond lAol. BXJO BSftO -xo - 

- Hifli fwd Bond tAcri 245.9 2583 -1ft 742 

- ImSn-lhOxdGlBdWccX 167 1 175* +0.1 

- IftOMI BdOdtAtel, , 507 4 5328 -4ft 

lal+erd Inc Bond rice), 178.1 187 1-07 

ICletv Japan Bool (Acc) ... 188 0 197ft +L5 

nmKraie, XtomSaulhrCdlAcd- 134 0 1*10 -17 

17WNB1 ManifcO Bond (Arc) . S68 7 S97J -03 

Property Bond lAccJ, . 3«a 6 310.9 +OJ - 

- BecomyBoTOIAccl. .484 7 5090 -IB 

Small* Co^Bote. . 113.9 119.7 -Oft 

Peru I a m Fmnu 

American (Acc).. - 6*16 6948 -144 

BalMInqSoctAteJ. .. 219 4 230ft +01 

CapitalGr«ri(Act) . 9590 1000 -04 

0452371371 DoxbUUccI . 359 J 3774 +0.1 

Einotnu <Ate> . 2693 2820 +L2 

-09 - Eivcpua DlrlAte) .. 109 J 114.9 +03 

- EauiirUn). 7358 7727 -65 — 

-50 - Gilt rid) . 511ft 537 2 +14 

S X - Gold (Acc) . 8080 8490 -44 

J - Index-Lnlid GUI (Acc) 189 9 I99S 

- hnerrun tonal IAcO- .20+4 214 7 -1ft 

-1 1 - Ml bic Med . . 208.2 218 7 -13 

-0 9 - Japan (Accj . . 182.2 19X4 +05 


NEL Britansrii Asset Co I 
Mituc Coart. DarUng.Sdtrn 
C+AiUlGrmUi .. 11243 

M+e+MbBSinr . . Jl03 7 
CipGmt95erB .- 11078 

MnadtoeemeSerB 110X3 
fimer MuiBvrf 
PAH Ctaml Craw Fd. J L17 9 

PAMGrgmUFiatd.. ..1103.6 
MuHldMlH InMMMefMkn 
Masag+d BIM Soc . [125.5 

Deposit ... - '148 6 

limuMPtiffpOi finM 
BuroM MegdLrta Uft 
FMriiraillnddU/r .418 
Gariner* Mngd LIU- 94 0 
HrtM+noa Mngd Life— KU* 
IIN154HIUIbplLifE 104 0 
PeruKHl Ungo Ufe.. 117.9 
nua/KnHLiE- B3» 
IbpdbtiUitfbUc_9X7 

Exner tonnd IT Lde <32 
SoKtkBrt Panels 
flat lags ContellXrs 104 9 

Balings EaUern 119 7 

Sarlap EguPy bum* 86 7 

Unyltmnlnil. 108 9 

B+nngiGnmaaCniirtb. 1083 
Bartogs JaunCroalli 81 9 
8+nffss UU Smf/r Cot 98 4 
rmrii-y 1992 Earn Ours 1023 
F town American , , 119 7 
FldeHlyAmmScSlE 1523 
Fldelily Asian . 1229 

r idrlily EhTOP+JA 96 4 

FI drill? Empire 104 5 

Fidesiy Fanae bAmn 10| 7 

fiarhle Gilt x Fid M 1031 

FMiUCIMICtnn SC* 7 
FririiiiGroui & Sue 96 6 
Fidrili'Interne Plug- »)4 
FMriiii mil Bom Id? 9 

FrOpilr J+pau BO 5 

FMHIUJjorSiOta. . 8)1 
Fld+UirJaunSgSiu BO 5 

F,drlit> Drccraerj 91 4 

Fidelity S£ Asia 119 + 

fitxhi, Serial SiU 927 

CummamEacrltalb. 128.1 
Garouor Brand Cronb _. 107 6 
Gartimr European. 106 0 
Ganmt Euro Sri Ocst 965 
GarvTdto FremSer Mto 121 1 
Gjruwee Hoop Wg 1+6 7 
GartlatFrtliu. 1033 
ftartmore Jaoan . B3 1 
GanmoryPacJilcGma 1238 
Ganram* practical in 10b 0 
Hend+rtncAaotmiar 107 B 
Hmoma. Bor M Bnrok. 100* 
Hmnteuw Enrovt+n 100 9 
HNPtrpa Eme Sai Co. . 99 6 
Headoioa Lora locomr 99 g 
HnerosMCmtulUkASik 105 0 
HMicrvi hiro bumr 89 b 
Htomali AGnmlk 93 2 
HoaMrum Japan ... 77 o 

Headenon honk daier 118 2 
Hrmerwx Pat Sm Cm % i 
HerdervOB Spec SPJ 103 B 
ifeuftwliHaelroEte . 1021 


, WVESCO Fra* Gain 124 4 
_ INVESCOGiH 97 J 

. IHVESCOitBrCas MU 
_ WVESCB Bnl IK 6 Gtu 97J 
. INVESCO Japan Peel 7i J 
. ITVESCOJauSmCat. 87 1 
_ mvESCOS nor ASEAA 114 2 
_ iNVESCOSEAmGul 125 A 
_ ilfVEKOUkGwui 105 J 
_ INVE5C0 Nradfl Sn 268 
_ ttanaiABocaabU. 1382 
_ Aamn>V*mi5aI*e 1238 
. PnaHM) EmemmCrtk. _ 92 9 
_ PerMind Far Can Got* lift* 
_ Prrsetaal Hun limxnt lBr>b 

- PfpcUui Incsrm. . 90 5 

_ Penwaai Japia Groatk. B? 7 

- Perpeuiai UK Grata . 100ft 
. Pmrnai s'm fenny 110 4 
, laeestnaM Tod FuU, 

_ Firrmeg America J 132 ft 
. Flenuon Japanese .197 2 
_ Fleming Mercantile 104 5 
_ Fleming Orirwas |12b2 


- iwyCTudrC+aCua. 96 2 

_ tovr & Sane hn Cag-ui 87.9 
. Mn & 5Une Pac Asset, U03 
. rrorylSaneMAxrii 1117 
_ DrayUa ConsnlKBlM 52 0 
_ Dnylon Far Eanted 84 j 
_ English & Inti 30 2 

- NEL Pensions Ltd 

- Union Court, Oort Jig. Surrey 

" HMtlMcaFoidi 

' Barings Mngd P*lolio 99 J 

- Dn Acorn. . .106 5 

“ Fidrilly Ungd P folio B8 4 
“ Do Accam 103 8 

“ Gartmore Mngd Find EDO 
* Do Attain.1)7 7 

- Headmen Magi P*Ua 95 8 

- Da Aetna. ,133 9 

- uVEXDMUBegiPMn- 85 7 

~ Do Acton . 1209 

' MarGrtoH/rMTrack. 8S9 

- Do Aeon .. . 1019 

" Perpetual MnqdPTdlo. 98ft 

Do Accam ■ . 139 4 
SanfOee XAngd EEC. B84 
,, Do Stun. ... 9+0 

(66 Cato Fund, .. U3ft 

- Do. Accam . . 175 0 

- Eirur CapGwib . 953 

- Do. Actant . 102 2 

- luory Slme Beit Anns 106 B 

“ Do Auimi 114* 

- MEXSUMEdkflltogl- U0 5 

- Do Accam.. . . . 1563 

- UNESCO UBIGfl Emm . 73 7 

“ DO Acted) ... 075 

- Nippon WArtJkL .. 71 

- Dd Ateum. . .. . 81 


Nil Ufe Assurance LU 
Enurotne Kooi*. Porfammu 

EJlirBnihJi . 888 

□nr Emnpc+n 100 2 

Ellie If American . 90 0 

Elite Orient . 8+1 

EIHeGlDk+l Bond 10*0 
EHIr Olfomiu . 9 10 

Elite Growia .. 903 
Ellie Income . . . . 9lft 
American ... 322 8 

Australian, - , 354 8 

CCM Vangurrl Mngd. 533 9 
Cdnxlcace 111 4 

DansiL . . 302 0 

Eaally . .... 112.0 


88 8 934 HU 

100 2 105.4 +02 

90 0 94.7 -1S 

84 1 B&5 +0! 

10*0 io94 -o: 

910 95 7 HU 

3?i ^ 

322 8 3397 -6 E 


1114 1172 H>4 

302 0 317 8 +0.1 

1120 1178 -OJ 


UauroNRKatm 

Pros Property 


Round's *te_ 1143 3 XSO.B I 
operty Acc_ . 1221.4 2331 


1643} . 

155.7 <04 


Z Comal Portfolio Kauai. Martov. Ena 02796262*2 Pcmtui-Edge Act 194.7 2050 


__ 100 

PMflcBaito __6| 25* 23 6 27-2? 

CaaB+lncdGrxtkP-bl 34.5 34 ft 3X7 
GtoMIBond T. <U »W 10177 
PennySkard *ll7Bl 17B3 

Wnsex Asset Huaaenieat Q68SDF 

a»T]anunn 


Bill- 1336 14-07 -0.04 

sup,_— 13.97 14.71 HUH 

SffiSrr .- 15.03 15.03 +0JU 

03 Dra+rt,,.,_ IAS 1*S 002 

a* North America*_:. UJS 12J7 +XQ3 

0.1 EflMI,..,..._11 OB 1X67 +0.07 

Progernr._1_541 X7D -0,03 

I n+ff U^l. 1179 12.42 _ 

nwEMOrtL-_ 0936 • UL07 -0X3 

KU£ UKEooUy-10.01 10ft* -003 

Finn MOM__1J41 14J2 +2-511 


_ KWSLft«mBjr > H*ra.EN*5BA , 070751122 -g+J 

: SSSStT. l%i I : BBs^=ql? 


HrMWiHAWe UnttTilHvrt LhMDMW, 


2 Hooty Lane, Loreto* ESVWT OT 

Qulhmur.2U 71-30 71 JO 7ZJB 

SbovtmdGin.. ..I 1 * 93.^5 

Gilt NcOOMP.-n —. 4 

cmcSS . .::. .; 56.43 56.43 5a73 
CHyRtsen*. .— 0 5UC 


GUI Edged (89) _(IL92 X2J5I +0011 

2WMB 

4*2 UK Equity_12433* 255X3 -0X8 

^ North Anerkaa-X- 230.75 242.90 <0.67 

.79 FarErotcra,'._ 27401 288X5 -4.(0 

DO FlaadtalOWt-Z35M 245.98 +OK 

;28 JSfcHJJ SS 

toSli*C5/si<L,.nxw3i 11*08 +003 


FroWri9taSrilgrouw«»P+*n ) #A ! 2M«J|( 

Wi»lwlcbUnrtTi^Mnn^L«aTM)H jwj, -«7J0 wu hub 

QmtSmlnwjilTl H J270ft 6 27037 HUB 

OTHER UK UNTTTRUSTS gs“gS| 3 S| 


OTHER UK UNIT TRUSTS a»-“™gs SS 3 S 

S i a8!W.*iSLt"«x+i .1.™ +| 

essat!nanB^.« til # 



391ft 412X1 . ... 
1*5.9 17431 .—.I 

157ftI ..I 

237X - 

2731 — 

224.0 - - 

19X6 

2523 . - 

295.4 .... 

1*2.4 - 

127.9 - 

.1 138.0 

.1 139.1 

.9 138.6 ... • 

0 143 0 .... 

130.9 - 

159.0 

244.0 HJ.5 
1950 

19L9 +0* 

1540 

2527 2660 -Oft 

114.4 120 4 -OJ 

197.4 207 9 

2314 264.7 +10 

2483 261* -IX 


1299 Hlft 
5616 -2.9 

275 7 -07 

237.7 .... 

2323 +03 

149.6 ..... 

2326 

TUB -0.1 


Ule Foods 

PortlMtaFdAte..... 5369 53X9 -OS 

Portfolio hit. A.. . . 53X0 5*50 -ft 7 

UK Equity..3U8 3293 -1.7 

FprEastoTO.__1*2J 170.9 HJ 

Euopeaa.- . 166J 1750 

North Amenan._159ft 16801 

GlltPtuL.. 162* 17X3 +00 

Sterling.... 1665 175*1 .. . 

Property . 1259 X3i*j -10 


Pens Inset LH* ACC .. U4ft 162* -01 

- Pete Money Mkt Acc 197.0 207 4 +0J 

- PensUKEgmtyAcc. .. 350 0 3*84 -06 

- ProsMerautanilAcc-- J38.b 3564 -13 

- Hepdfrton Pros Ate, . 107.1 1*6 9 -OJ 

- PBPMtel Pros Ate, .. 2B10 796 6 +0 8 

- Woolwich Ate-- . . 259* 273 J +01 

- fanncrfyhniMfia! Lite Assurance Cl Ltd 

- Ufl Fund* 

- GroMh... . 3793 «U0 H ll 


tofts LkdGIlL._.11421 149.61 ... 

_ Sam Growth_[220.9 2326 , 

_ InCSUICK TtC..,1202ft 2130[ -C 

. BflMtogSocHey>d ,.ll43ft 150.91 

- Coanlhiated Ufe Assurance Co Lid 

“ Paradhe8d,Rlckai0Pd,SerTry 7979150 081- 


_ Managn_ 2316 24X9 -Lb - Managed, -3033 319ft -08 

_ Ha. Maaagad,., .. 206.7 217.7 -XJ - Fix'd Wr«-... 3090 3261 +0J 

_ FramUngUL- . 151X 1591 -L3 - SronroCaplUd-.- -. 257.7 271J . 


' EquhV---1980 

bmrw lonil.[98 6 

- Managed-JtZ.8 

“ ConMH Insdrance PLC 
_ 57 lumen), Golldlmd 
_ kbplmklU 8 rllar 20 .. 667ft 
_ FtadhdIAftCHir2Q, 2Z3.0 
. Eurily.FfUftB) Mar20. 34X5 
_ HtevFdUIUlUB20 _ 217.0 
IW BIUar»_ 187 0 
Ha 70- 1465 


Mte3X,iS5 

"BBtSSkzm 

Pen FidM*3L. 153 0 
4SFdUar31— 890 

peg M+e 13.. MA.S 

15 SON Fd Mar 13.. 20L0 


104* +07 

104 X +0J 
979l HU 


_ Pcmrtaai. _ _ 1546 1620 +0 9 

_ Fidelity.. 1484 1563 -0.4 

N.li AkdscHIX _ISl 13X8 -01 

Foreign ftCstantol . 1X87 125J -OJ 

... Berty.. 117 J 123 6 -0.9 

K3 Stewart Ncry ... . . 114.7 

- (Ml Stale BeCtousnr. 70.2 

- MutD-Stma Sartos 1. 152J 

■ - Bvtog. .916 

Pcnstua Fmte 

ProUKEtelty,.+09 2 4308 -X6 

70 Pen far Eastern . 204 8 215.7 -LO 

_ PenEerwaa.- 19X4 206 9 + 0.9 

_ Itou Uerui AtMrican.. 189.4 1995 -4 4 

. Pro Gill Ptos,.212.5 2230 +0J 

_ Pro Sten Lag_2227 7346 +0 1 

_ Pen Property -.- 167 0 175 9 -il 

_ Ptelfanatad._JMO 1202 -1ft 

- Pro tot Managed. _ . 260 4 2740 -1ft 

: pSpwIST!*':. . “ i® 7 179.7 +«9 

: SEtex f iS i t? 

. Pro Fdrtlgx & Cetoalal. 127 6 1344 -03 

_ PenBtrte. .. 1296 1366 -XI 

, PenStewmhroy _ 121J 1276 -02 

I toa bMH Sana BfdL 74J T8J Hi A 


- Secure CaplUd- - -. 257.7 271J - 

- Equity- .. -1918 7 967 1 1 -£4 

- Propert y, . . 1269 6 283 81 

- Pros Man Seri Acc. ... 1353.2 38J.9| HI 7 

- PemMteSer3Aa..j3530 37101 -06 

- (ftpurlf tommUIUtolUIQ 

- L/fa Fated 

- IRnoMAte . . . - 199* 2101 -Oft 

- Gta-ESteAte- — - 125 4 184* +02 

PitWrtyAa- .. 227.4 239 4 

- HlgbYIridAte_ 266 0 280 0 -Oft 

- Murry Mkt Acc_ 1719 180 9 

- IMI EaaftjrAte_ 193 7 203* -OB 

- MihAmincaAcc . 120.2 1265 -12 

- fenaarty Tiiovl LUe 

- Lilt Fanes 

“ EqmtrS+iSAcc. - - 527X 5540 -1* 

- GUManageCAte.. J404 9 42621 +03 

“ taftouFaads 

- Pros Equity. . - 742 4 7811 -LJ 

- Pea Managed --*S2B 6870 -12 

- PmGiltHjSgr- • <8*4 509.9 -OJ 

- PeraDecpHL. . - «S3 6 509 1 +0 2 

“ Pant Pmnerty —.J5192 WH J 

- Stej&Bnd. 194 0 204 2 <04 


- hncfiui tonal IAcO- .20+4 214 7 -1ft 

- HO Untried . . 208.2 218 7 -13 

- Japan (Accj . . 182.2 19X4 +0ft 

- MlAUedlAce). 563 0 5913 -30 

- PPPFieldlAce). 5609 *10.0 -4.9 

- Pacific(Accl . . 544.4 57X7 -2.9 

- Propmiricc) ... 213 4 2242 .... 

- RatOrtrylAcc]. 342 7 359.9 -1.9 

- UK Income (Act) . 1853 1952 H>.9 

- Ptrvm+I Primal (Acer. 2387.1 -188 

- MGM Assurance b) 

- MGM Hcxne Heme Rd. Worthing 09033 

- UKEnuli, Ate. 224 J 2)62 H) B 

- Soup SHud Hun Act.,. 998 105 l + 0 .+ 

- Ncxin American Ate 1911 2012 -3.2 

- Paclllc Basin Ate. - 3213 3383 *0 4 

- Hied Interest Acc, - 315 6 3323 +10 

- Property Acc _ ... 200 8 211* 

- DccoUiAcc - . 184.9 194 7 HU 

- Managed Apr .. 2J9J 2SX9 H) 7 

toll Ea.Hj act ... 94 4 49 4 -0 2 

Boma Gath Fd Ate. 1424 1500 +0.1 

- Enroa'unAct. . -. . 107 6 1133 +01 

- Fns/faFiads 

- Pern UKErolty Ate . 260.7 774 5 -L2 

- Pm Spec.sm.Ace,.. 41 6 9bft +07 

- Pros HuiAirtrlaaAte 2S7 4 2394 -49 

- Pent. Pacific Basie Ate 379 2 3942 +0* 

Pern Flirt In. Acc,. 41D 8 432ft +16 

- Pan Property Acc. . 249 9 263.1 

- FXo De*5h Acc ... 252.1 265 * 

PMS Man)9MAte .. 30b 7 322.9 -LO 

Peas toll Equity Acc +6 7 1018 -a 1 

- Pm European Acc . 109 6 115.4 +01 


Manchester Unity Assurance 

40 Fomulf Street. Manchester M 2AB, Obi 832 9)61 

Etortl*. . _ .(1033 1089 -2 5 

Fixedlauntt. . -(113-7 U9B| -0 2 

Money.|IJ4B 131ft[ U 2 

Managed.-_.3108 0 11)01 -17 

Pmttau art Ule Tax-etemnt fort* . , 

Equity . .. -TlOlB 107.2 -2ft - 

FindIntertB . . ,116 8 1Z3.11 0 5 - 

092 1*64 +03 

1086 114ft I -1 71 


, Fhrt IbleresL.«I7 7 4ft9 6 +0.7 

_ kEomcAcroni . .. 5556 5840 -2.2 - 

_ kKOHSrOin. 353 9 3725 -15 7 00 

_ hn mat Haul 238 0 250 5 -L2 

- Japan SmilrCo-s.. 370* 3901 -5 5 

_ Managed 535 1 5*33 

_ Pro p ert y, 368 9 388J 

_ Bo«roU+l Fnwmr 1217 1273 

. Saguoti* Hsliyiua . 1793 IB* 7 

_ Smaller CaamauiCi 299 2 314.9 -4 8 

_ Sprite! Sid. 1186 12*8 +82 

_ Tokyo. ___ 4690 4938 

_ Uniwnal M+nagrt . 107 7 113 3 -02 

. UfEnalty. 457 9 *82 0 +0 4 


Tokyo. . . _ 

Univerul managed . 
UfEq.Hr. 
USSmllrCte . 

Pm AES Mngd. 

FWa Amoricaa 
Pros Aural leu. 


117.5 123 6 -19 

687 5 723 6 -34 

JU4 2 3620 -*X 

485 J jjoft -10 


Pros GCM V»te*4 2351 247 4 -1.4 


UB 4 IZ4 6 -0 4 

242 1 253.7 

709 1 7+6 4 -19 

207 3 302.4 +0 8 

204 6 220 b -1.6 


Pem Crafinn UB 4 124 6 HI 4 

Pens DesoUl . . 5421 Z53.7 

PmEdullr .. 709 1 7+6 4 -19 

Pern Extepron. 287 } 302.4 +0 8 

Pm Far East Gat* . 20*6 230 6 HA 

Pens Fixed Imeresl *313 454.2 +1J 

Pens frame Act 2800 294 7 -10 

Pros iiuenutioul. 160 0 168 4 -o.n 

Prm Japan Smile Coi, 475J 500 1 -7 2 

Pros Managed . 1473 7 155X2 -X4 

Pens Propers? 77flft 398 4 

Pros NuUroll Prop 1023 1078 ... . 

Pm Spare A Main 2260 227 3 

Pros Smaller Co. 130 S 137 J -2.1 

Pros Spec SIU. 18X5 192.1 *126 

PterMa , • 4432 466 4 


130S 1373 -2.1 
182.3 192.1 +1X6 
443 2 46*4 


ProsUxhenil Mngd U8 2 124 4 -OJ 

PasUAEmSy 2580 271ft -0 1 

Pm US Smile CoS. 115X9 165 ll -23l 

Prices U'r Series 4 A« Prosioa Series C Act Apr J 

N & P Llti Assurance Ltd 
6-7 Beam'd Do*. Londoq WC14+UJ ,071*302348 
LUe tl+iuged Fd >1073 112+ | - 

Pension Managed Fd iOSft 111 If .. .[ - 

LitoO.goa.iFd- . 1136 U9 6 ..., - 

Pension DeoosJt Fd J 121.7 128 ll .1 - 


Fur NatiouJi Flu see Tergal Uto 


Cart. Bd. of Fia. Of Ctarth of - 

-r_, Cerwi I rwklfl EC2Y 5AQ .071-5081815 ElXPOCrt....11*2 12 . 2 * +0.07 - 

urKteSSai^ |3UJ?SI*» -“9L5-SI SoSST ™ 6X1 X44 -006 

Fro tacSec Mar 31 139.45 140051 -4330035 IrtiM-Uikqd_- 10X6 13.44 

h Draslm« S« «4«» Mirtri TTOvt ruo* FarEBtom-WJZ 21.07 -0.2* 

Ch*rlneo/CharW»AT«i CIOOOIF nanvotn FtorfSretoitZjr- 1 * 8 ^ 16*7 rtiM - 

SlfeSgfcz::JfiB • 1500 + 001 - 

SfB 277321 -Orel - 

SRlSlttrrlffl».. »"Lsd SS??—- Iks-bj ^“1 *«1 - 

sS“" ! JB3^2L " :T? " - 


Z Caonm Auwauu Ltd (z) Crown Fluanciai AlantgcraaTt Ltd 

- lM^tottoyJjBMtel gK WONfl 061-9023876 CmaHn. WskfpgGU211XW 0483 715033 

: SK-S 1 * IJI ' a “—■ h “ 


. Propcny--— 

tin.-24XD 


102.9 -1.9 

5900 HL4 
leas +oj 
3113 +01 

5383 -i-0 

380* -lb 
5500 -9ft 0.0 
181.2 +0 7 

4471 —X4 


hqsCrtgHSnaoiHdk- |74J 783 

Pro UxtalHtone I— 190 8 200 9 

Pea B»H?g. .. . - 1 910 96 7i 

Aulcunzionf 6ENESAU SoA 
117 FrodwnJi SL Londfm EC3M 5DY 


C-tei«Aa Am 1.. - ' IT* e ^ 3 W»— 

CAFINVEST-Ct = Itl es Aid Fo+hi+Mob Efrity P mtote. — 

TrTBT 

Alta*, Ufe Ass 
WTO ^ 30Mtfsl«.Roac 

135-W fei - 3 £L ’ 

"""otpiiaB AronmiL see Money M+akft rra *f a ‘?* 

OarityEoultytpe.. [«•« Sm hl 39 4J6 I*MaiFdiuxti7- 

BSSSlSi «l -iss & 

Ecteburgh Fond Mlign MX 6 HW Mfln- 

GuaroriFrodi , 4^0 -X2| 340 nKMdn_ 

■2SJJF 1 " . 8744 89.84 (MABKfkttWteU 

SSEsii b vti -®lta 

aaef" 

m"" 1 *^lx BBS 

. E1ZX43 12414 fH Euro Fd Acted 

SS&SSl E35L57 3fla» XC miFlatelrtAK. 

SteSSBfc". SS •• IS! 

fiSScwtiSfc: ™ im- 66 •- tS 
& s S^r BM mg 

SsSSNffi&r-z*.:-.. 


Kldcsi+ri--- luunitotonalMoney.- 2W.9 

{5E£=|w«|4i = 

ISS.MPtegnd.. -1*34*6 *54*7J -*.00J - « SS=T fSo I2L7 

Sggzrrz _ 117.95 n.9»i +O0ai - J+P M --- S-; ,--— yy jn 

AbOTOSftomebMdartOld. M^Sd“ !ai 

ARtaor Life A lSIirmcr Co Ltd RodOm+aPtouIro Rrrniantotlan 

3 tateLaw. Foam Bar EN41AI 0707423U gg-J 

1350 -X0 - QRtolGnwii! 9230 17.90 

“‘Wi ■ BSg=fi 


74*01 «| 
1Z30I -Oftl 

B57.ll HXSl 

1730 *-07 


- Fixedtateren Acc, ... 295 8 3113 +01 

- Wgk Income Acc_„ 51iS 338ft -LO 

- total Ate_36L6 380* -lb 

- rm. Treat Act _ 923J S3O0 -3ft 

- Japanese Act... ITZZ 18LZ +0 7 

- Managed Ate. - 424ft 447X -14 

- Moms Acc.- 269.7 2830 
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FT MANAGED FUNDS SERVICE 


FINANCIAL TIMES WEEKEND APRIL 4/APRIL 5 1992 
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Thrace Bead. Feteruorpctt PE3 hSA 073363212 
Prop One 'Onus' 133 Q 14ID 

Pron Xrt'G'dsi 1 . 853 J 268 7 - 

Egtitt,.Groat . |Si2 Bfcja -54 

Managed iGwil . 5783 tOrl 7 -Z.7 - 

Prcfr dor ‘Srt 1 1218 128 3 - . “ 

Eora!, iHrti 18 L 4 201 5 -1.1 

H4lUsed<*eU Si - 

lnotuiv.il mu' 1635 172 1 -OS “ 

E>it A Fro interest. U10 137 9 -07. - 

Uur Fun) 137 6 144 *» *0 1 

Uurd Find 'Cau 1 114 5 120 6 

Mixed Feat)'Jet 1 1180 12JJ 

Prtrl Assurance IUbH Lilted Ptn) Ltd 
Ret lLui'5ai*s li . 630 B 6640 -2 7 

ftr. Mao Berta 2) 213 4 225 2 -O'* 

BrtCjjn 162.7 202.8 

Pee rj.rtfl Fo.Cjo' 127 5 1343 - 

Pens Mind fl-Acer 131J 1JBJ 

PtnSrlyFd -Carl 1014 iQ7J -. 

Pnn SLig Fd ilcc 105 0 110 6 — 

Pegasus Assurance Ud 

BmJ BSJf. Snail 8S1403 027? 230271 

Managed Sgrarwre 11012 136 61 -Oil - 

MaugrtBaLncrt . 65 4 LOO41 -Oil 

Manned Gaqllous 1 106 6 11251 -051 

PukoFunds , , , 


Provident Mutual 
Fiwd lincmtOro 
Flirt Until lull 

QesntlOrd. 
DmaitmiL - . . 
Ronton Fan 
Managed On . - 
Managed ML 

6®rH»«W. 

bull lull . . 

Pm trVLid Sen <M . 
Pen IndLkd 6.H Ink. . 
Owncaa Equity Ort 
Qmw E4ui| Inlt. 
Reuse**, On) - . 
Prnsert/ Inn. 

Furt muim Did ... 
Fixed Wtmt Inh.. 
OetXHii Ora 

Deposit tan. . 


663 1 687 5 

480 3 SOSb 
177* 19*6 


200 6 211 2 
2625 27(0 

1*3 1 203 3 


KK" 113! &i| |i| : 

Manned CautioM 1108 7 llJ5l -051 - 

For planner Matuji ur Sum Fwmh 

Prenuum Life Assurance Co Lid 
37-30 Ponmount fhud.HJrwanSSilNUI 0444 45H721 
American 1W0 1630) -5 o| - 

Building S« Fd . 2190 2310 


Mural 

European .. 
GT Manned 
Gartm off Mngd 
Gorman. 

Celt . 

Global. 


Managed 

Proomti 

IlhErax 
Fornix Funds 
AlMffOl 
Building Son Fd 

StiaKrf 
European . 

German 

Gilt 

Glottal. - 

Irntnx Irani EauFr, 

■WOJi 

Manned 


2640 278 li 

200 0 220 0 -2.0 

182 0 142 0 -10 

13 0 132.0 

UO.O 148 0 

171 0 100 0 *10 

340 420 I 


Site . ... 1710 ISO 0 *10 

Global. 34 0 42 0 

imtmitioojl Eaurtj 200 0 21LO -2.0 

Japan 170 0 174 0 *20 

Lefiure. . 44 0 52 0 

Manned 44 0 47 0 


) 44 0 52 0 ..1 

44 0 47 Ol 

2410 JO.-Of . / 
250 0 264 01 -LOl 

287 0 303 0 -120 

233 0 346.0 

21BO 2300 -10 

£30 0 243 0 -1 0 

136 0 144 0 

M O 164 0 *1.0 

I 340 

D 140 0 -30 

45 0 1000 *1J) 

54 0 570 


Prudential Assurance Co 

HolbomBaN Lowfcd ECU 2NH 071-4054222 

Maru^dMirll. - 1251 6 262.ll . .1 - 

Prudential Cnroorate Pension Funds 
1 SlipaenSV LaaSOi W1P2AP 071-5463281 

Prudvilal Managed Fnb 
OiKrrtmnarr Mar02. C178 65 1841! 

Cmmj Mar02.. , C200 o3 20752 . - 

Inunutioiui rjpOZ C2T71 Z624 ... 

Inti Bond Mai 02. E14.70 14 84 

Filed Im Mar 02. . . C4856 94 « 

Incai Unled Mar 02- CTO 74 71 63 

PncertrUarOZ . U07 4* U402 
Catn.UurOZ . . „ EMI SD431 
PitrtJnked Retirement Maa , . 

Man aged AarOl 433 4 4|L5 

GnnAjxOl _ Z7b6 2B82I . -I - 

Prudential Mm Inptmut Acemmt 
Pro MnmJ Am 03 - 17L0 184 0 4M 

Pert UkTQ Apr OJ 24* I 3144 -Ob 

PeralntlAurW 147 4 212.7 -05 

Fern GlcU Eatl 3p 03 45 4 101 0 -0 2 - 

Pent Ford Lpr 03 222.4 235 4 «1J 

Pent Index 13 All 03. 183 2 1434 *42 

Pro Prtpmi AprOJ 885 02 4N 

ProConAcrOS - 1805 140? 

HiuB Percfean Ptwi 

Oivretionarr Mar03. 44 J 10L1 -0Z - 

EMU Mar &) 443 !01J -0 2 

karmaiMnal Mar 03 86 8 42? -43 5 

Glceul EMti Mar 03 43? 44 4 -0 2 

Inti Bond Mar 03 100 6 105 8 -03 

Fa ed taterw Mar 03 104 2 1045 *0 1 

Indsr LniFed Mar 03 45.8 loot 

Prcccrfy Mar 03 47 6 107.1 

CaiiiMaf 03 VOL9 1074 

Prudential lndividtul Life Funds 
lStstanSt. London W1P2AP 071-5*83287 

S«rk> 1 Lite Fnd> 

Managed.- . 550.4 574 4 -25 

tour . . .-. 1118 6 11775 -5 7 

Furt IntneH. 460 0 4851 *11 

Prtoert* 381 2 4013 

Cash - . 338 2 356 I *01 

iRfentnJoiuJ 388 0 4083 -29 “ 


Scottish Amicable 

150 Si VncenlSi Glasgow 
LUeFnwMFIntSmcM 
Managed . 324 5 

bunt. 413 9 

Progeny 236 6 

linemancnal. .- . 3024 

Jauanur __ 77 O 

Aid Pacific .. . 103.6 

Eineur - ..... 48 5 

American 104 S 

Flirt mured. -. .. 274 7 
Irtn-UuiiedGilL - 148 4 
Cam .. 2080 

Lite Fen* ISecetd Swlpj 
Managed .. 41.2 

E«t( 88 4 

Piuperty.48 8 

fct email anal . 42 4 

Ja&arer - ... 7b 7 

toOacl/lc . . - 1 DL 0 

Einwcin.47 0 

American . . 1013 

Flirt IntereU- - 10*5 

iRfee-LHdrtGilL. 4*7 
Can. 1016 

Ba-iMng Society. 154 1 
Managed iuul' . .... 1433 

Managed Mcci_ 3567 

EMt/diuc' . — - 220 7 

EMtelAccl. . . - 406 4 

PtddenyilnlU .- 1531 

Property tAcc.' ... 277 9 

Imercaticcial Unlit. 17*8 

InUnuUceuI lAcci. . 3315 

Find Interest.'ML'.. 188 6 
Find Intcren UccJ - 347.8 
CM Unit). . - . . 15L7 

CasilAqu .. .. 279 6 


Sun Alliance Graup 

Si Mjm ‘1 Court HarUam 
Ute Fnk 

Managed --1*94 8 


Managed-..._*94 8 *8*0 

BeprnnT. . 2*21 Z75 4 

EMIT . 626-8 654 8 

EMir income - 1415 148.7 

bbt. \--m at 

EJlmuXISn . 247 6 

buemitlonal. 426 1 448.6 

wort* America- ... 160 6 1M.1 

Piemen, -. 346 7 417 6 

WorkMae Bond... . IM10 12h* 

WorMwtdr Financial . 7480 7880 

VMrtdMeTroMggy . 88 60 4350 

tonui i wel B um . (5655 

Managed. . ..... J3S3 7 J7!4 

8nlM6w Society . 164.1 1780 

DepnsiL.-.247,1 3228 

Sanity ... 414 6 4363 

EMtyimoe.1184 l2*-7 

F*&1.. 60.10 63 30 

Fladbturest..3M.7 3713 

Index Linud. 320.8 

Intenutunul ...., 394 2 4205 

Proserty. .. - .230.4 2*31 

Worldwide BwM . !»6 1335 

Fam Special Mangrt. . 127.1 1335 

FranAmeicaSwtirCnx- 1316 138 6 

.'FwlnmTnwond. 1284 133 1 

Fran Capital Tit.. . 1217 1282 

Ftim Inti GrawtA.134.7 1418 

Fraw JBU 4 GcnenL- 1*0.4 I47.B 

Fmm BeeowryTn. - 1628 1714 

GTSMdalMrad.. . 1153 1214 

GTAtnerSpecSlu. ... 1344 1415 

crCaohal . „ 134 0 146.4 

GTMnnu...1091 114.4 

GT Far East 5Gen. .. 1245 131 -1 

GT Inutnatlual.- .11® a 1057 

CTJtauAlitmxal.... 98 90 103,7 

CT IIS 5 General 128,9 139,7 

POntntx LUe Fnsds , _ 

Wealth Asmred - .. 453.4 477 4 

EtxtrPtmenlxEoty ...1360.4 38J.ll 

MdUrilPBUlMPABdl, 

Soeclal Mnged-11925 OTlfcl 

Bn lining Sourer. 213 7 224 4 


_ Scottish Equitable Lite Asset- Sac. 


Managed. . 
Eocv . . 

Furt Ininw. 

Piuoerty 

Caw 

imcnuumuj 

small UhFmb 
Uaiiagcd. 

Easny. ■ - 
internal wnal. 

F lirt In- 3 
Property . ... 
CaA . . . . 

Pacific BJJJn... 
berth American 
Ewopnan 


5335 56L4 -2.5 

108L0 1137 4 -5.6 

376 L 3*5 4 -2.4 

4UJ 7 467.2 *10 

367.1 3865 

326 2 343 4 

1816 1412 -4 4 

1535 1616 -3 5 

187 7 2476 *0 7 


Hgltoit Balanced CmH lioao 1U 7 -47 

HononiStrategicC«tA ..1108 3 114 ll -0 6l 


- Prudent ill Indixidual Pension Funds 


Professional Life Assuranoi Co Ltd 

SLmdiA Hse. PorUindTin. Swifcrapur 0703) 

BZWIM Alanagrt - 115 8 

FldeOo Managed _ .. 103 4 

HIM SairwH Mnugol 114 4 

dags benirll Han*!- U28 

POFM managed 1216 

ScOroder Uanoged 170 1 - . 

Profoaioul Managed 119 J 

European . . 04 4 

furt Intwexi . 142.5 

munutKxnl Equity 152.4 

PxJlIC Eouili - 85.4 

SS8S!?-. i^.7 

Eurac«an indrr «2J I 

Immuiloul HtL . 44 2 . i 

Jasanmelndn . ... 64J 

Saatn Eait Asia Index U7 7 


Sterling Demon - I 1274 .1 - 

Retirement Aroulty 42.41 48 22 ...I 

RmremeiitAnnCiW. .lu.147 117331 . .1 - 

Prolific Ufe & Pensions Ud 
Sihmioagaie. Kendall Umbria LA44UB 0539733733 
Managed fnad lee Balanced Grcvnh Managrt Fnnd 
UflFcndi 

ErLuirdGrt»Mngd J575 B 61261 -151 - 

AdrenuronMngd ..|1325 1410 -07 - 

CaultaB Mngo. . .107 0 113 41 H7.1 - 


1 Steepen SL Londbh W1P ZAP 071-5483287 

Managed. . - 5595 589 3 -3 5 

_ Ecailr . . 7855 826 9 -55 

- Global Equity .. 2281 240 2 -Lb 

FlirtImattn. - Kao w E +u 

Praerey. 366 7 386 0 . . 

rn Ui. 2205 2319 

- Into Linked Gill_ 224 8 236 7 

_ Guaranteed . 10 43 *050 

- inuraatlmul Money . 253 2 266 6 -0.9 

_ re* American .330 87 4 -18 

_ Japanese... . - ■ 91.2 46.0 *0 7 

- Enrourm . . . 1085 114 1 *0 4 

_ 5cecLil Stuatrto.. .1045 104 8 -05 

- Global Growth.. ..88 5 93 2 -0 2 

- Smaller Cmneune. - 110.0 115.8 -0 6 

_ isuraxuuajl Small Co*. 150.5 137 4 -14 

I For Regency Lilt Au tee AEGON Lite 4a 


ZSJIMJrrwSa Edniton* S71-5569102 

Blllirt ... - . 187 2 197J -05 

Uk Emily . _ . 174 4 188 8 -0.4 

leteroatlcTuI- 1922 2023 -05 - 

Arnmuo. . . . 178 8 188.2 -20 

European. .. TVi 3 223.5 -O.B 

Jodjh - ..1705 1745 *0 6 

Pacific ..... 2215 2324 -05 

ftehmlggy. . .M2 252.8 -25 

Fixed VnuresL ... 1455 152.7 ao.l 

Indexed Limed .. 1254 nz.5 -05 

Farrgn Bcrt/CunrtCr. - 175 J 18*3 -04 

Caw _ 1*0931 1W JO *0 035 

Err cal .47 04 102.1 -0.1 

Pro Mixed. 503 R4J -20 

Pea UK Emilti . 574 7 6044 -40 

P&aitrerrMIMl 539 7 M81 -15 

Pew Ammcarv . ..175 8 1851 -2-3 

Pm European __Z32.1 244 3 *os - 

nnJgm .ltCJ 1914 *03 

PrmPacific . . . _ 2467 259 7 -0.9 

Pent Fixed Interest... 2703 2845 *0.7 - 

Pert tnflex Linked . 155.7 1639 -02 

PemCxto. 31 04 2b4253 *00131 

PemPnjoen*.. — 21255 2Z3 4 *0 3 

Pen* Ethical.U65 1229 -02 

Edlrtwahlm .25278 2663 -12 0 

Ba llllc GiHcrd Japu . 151 75 159.7 -16 

Scottish Life Iimstments 

14 St Andrew Square. Edinburgh 031-2252211 

Property. 176 4 1858 

UK Egulty.2b0 2 274.0 -2.4 

Amerleait- .- 1791 188.6 -27 

Pacific..2132 2243 *0J 

European. 345 6 363.9 +1J 

intenudunal-2133 224 8 -0 7 

FixedInumt.. -. . 1803 1844 *03 

Irdei Un*rt . 1562 16*5 

DeemlL. 1714 1803 

Managed_ ....208 6 214 7 -13 

Worldwide.. . 92 4 97 9 -0.7 

With Front* Pen*. - . 75 1 742 *01 0 0 

Pens Frooeity - .. 202J U3 0 

Per*. UK Equity . .. 2983 314 6 -3? 

Pen American. . . 194 a a» J -29 


Fm Suedal Muiiged— 1806 1901 

Fran Aomin SMIr Cm. 154 9 183 0 

FraratartanIbrnmiel- L53 9 151.9 

TnmCMuan. 1742 1833 

Fran mud Growth ... 148 8 1566 

fram Japan AGrtnai — U8J 177.1 

From Rr coi eryTu_2216 233 2 

- GTSaedalMm.. 162.8 1713 

- GT AmerSpecsiu__ 1203 1263 

- GrCmiuT - 


„ Wnlcyn Asairane* Society 

523 DMnmro C6tPt Birmingham. B4 5 AR 021-2003003 

; Safe-® S32I :7 : 

- Windsor Life Assar Co Ud 

- Winter Race. Tettart, Struaddre 09S25479M 

- Aroerkan . . .. 2330 

- aal*aGrtABU«aCD. 1242 

- DepcSR. . 8*4 0 

- Far Ejb.. . OL5 

- Foiti Man Act Rn Q>. S327 

- FJhUaaAeePmBI-- 53*2 

- eroekrttObiii i PenT' 3179 

- firm Rent 4 HU A lilt- 130 0 

- Grad Rem & Gilt fl Pec . 143 7 

- Grad Rent & Glk IR Life. 1123 
bod Rue&BH Ml Pea. U99 

- High Idc Edatty . 225 0 

: Si 

- Inrtj linked Gilt.. - 15B« 

- Initial PeaUMIV. . 297 8 

- hhestarUnlU . ... 2502 

- Krti Key (Managed!-.- 529 6 

- HthAmcrFd. . ..2291 

- Oocn Plae OtegdFd- . 1673 

- Peer fie... 597 8 

- Property- . .- . 2302 

- Reui & Retry,Life U73 

- Retxd A Rm« Pm lltx- 157 1 

- TaaemerFurt.. — 2920 

- UKEquHi _ . 217.1 

- UK Tracker AccwtOI. 117J 

- PAM UK Ground Rent.. 95.9 

- Woolwich Life As m ranee Co Ltd 

- jMawg WWRf. ftttNU, SmjlOil MW, tfW 7^0600 

- Zorich Ufe Assoraac* Co Ltd 

“ 11 GollAaS Walk. Rntteontb P012LR 0705822200 

- UK Managed.... — 117 7 123.4 -03. 

tournatlmul. _1238 1503 -L5 

5 mta. . 1256 1302 -L4 

Un Equity.. 1166 122.7 -0? 

- UKCntZFixedInL - lie? 1246 *4 1 

“ Seemly. 1253 13L9 . - 

_ Golratert OoMOC. - U42 1202 _ 


OFFSHORE INSURANCES 

AEfna Inti Asswaacc CBrnnwhO Ltd 

Etewinrau alValulttea Da 

CoowwOtyBr;.. . I7|S4.940 5. 

Dollar Oemnnoi .. .IsZbbS i 
EnroFeenEunltyiO - J 308.8 3251 

GtobaJ KaaagedlSl. 


Pravldonce Capitol International Ltd 
33 Contd. 

- SwtwFnmcMogd—.ISFiSJBl 5787 *0010 

- SumFf**eMaeeyMkt-)SFrLJ7S L264 *0001 

BMOHBnamtmmSrioaa.eu iw -o.au 

« COFStimal Port JED854 0697 -O DU 

" CTRAWeeWuM*.-..1<097b l.o» -0.001 

SVRADnrw-wM*.. ..jSlOS LI03 *0002 

~ •tamACbRiMP'lDU. JSO.90 LObO -0 018 

Z Royal Ufe Inti. Ltd 

_ Rural Caere. ActMw U J^xUeteem leM , 0634. 

_ Penis* Gnmelr A.— £0.903 0.972 -0013 

_ Pern Growth (Banal.. Cl 679 I -0 01 
. byrtiheUKBMFe.. U347 L*49 

- Raul Ufe-C.lt N . Cl 535 I til 

_ Rnyuf UleUKEiMFd- £1.236 1 *1 

_ Anal UfeAnrtFd. _ E0.943 1.068 

- Royal Uf'Euro Fd ... £0 975 L049 

- mart Ufe Far Ian Fd.. £0874 0440 

- Ryi LBlhUlGwthFC £0855 0420 

_ RoyalUretaJ Pro*.... £L974 2129 

_ AruhdhAPMOfSFd^ £1324 1*54 

- Autytlx Bat h» Pm Cl 105 

- AS 6 Ou Dffdiore Bil F. €0.969 L0*2 

. Licump bnL Fd_EL640 1 69! 


8H Offs + er VleM 

Poet Slrt - Grom 

J.D. Ward FbwscfaJ SgviwiUd 
qiUranroy Londoa.WI386XF. 

J.O.MrtMagdBrtd ..{197J 21J.0| -4 *1 

JO WardlAertPeei_1253 


JJ3 WardUegil 
Alton U1t*a.\ 

auTiriml 

rEK9»bBe*8B 


_ 1334 *01 

187.7 1«*73 -d-i 

Z39 0 2515 -2.0 

lTb.3 1853 -04 


VSASGfDM 

VRA Social 

SAM.l. 

5. A M 2 

SAM 3 
SAM.4 


S09b0 L1139 

£0 919 0 989 
51.450 1527 

SL341 1412 

£1.433 13301-0.018 

a 422 L497l-00» 



OFFSHORE AND 
OVERSEAS 


ftetfBC&ffd 
nccTLSKr- 

IS«S - BX 

OTO Itei £ :jtoOT M3M 1 WJ 
BkilyBtafjiWWmrtpwrtm* 

Royal Bank af Canada Fwtrls 

Bs^bmht 

SEttte£«aFd-.5n»mi7W3*gt - - 

Canadian Fd-SS2 H?Stx2S'~ ~ 

I-I »-a ta ... .5 EUA 13206 13.951 - - 

Dnjpmi fr~T * U«3 U340 12JM- - 

g^pLia""...Ifcejs* a 15* aawelAaiif - 

MCnoencMNUa u .'. 

SSfiSrrrr. }§ 9 : 

SS£sa.-.“ z *%■ : 

“*"uiS»&d f6k= »£serotai «Sl 71800* 

Strain Funds Mogud fSucrasqr) Lhl 
PO Box Z4b, St Peteyf^re. 


Royal Shaunfla Ufe Assurance Ltd (z) 

Sundla Hk. Fbuli KI, 

CCaerRmAnetmlx. .. 

E Balanced AmetmU. 


CTJarad Central- 1659 174 6 

GT US & Genera). 1491 156.9 

Pranerty Growth Ufa Fn*d> 

kHettmesL _...._ WSJ 

kenttiHSlUU- Z343 

Abbey National. . 3583 

AMer Natlvaf (Al.. 3SZ.4 

Actaarlal. 425.7 

AgHciiluinl.. 7033 

AmlcultmliAl_ 675.8 

Building SodetJ_ 201.9 

ErMty..- 905.9 

Euler <A). B7Z.1 

Gilt Edged . 300 2 

GIltEdgrtUU. .... J003 

munaUmal. 4b4 9 

413.0 
397 0 

449.8 

423.9 
5733 

533 7 5613 


Reliance Matnf 
Reliuce House. Tubredu Weill. Kent 0892 510033 
Deem It Acc Fd. .159 7 loS 1 

EantiT AarFd . 342.7 360 7 -2-3 

UaAHrtAccrd. 743 514 0 -0 6 

ProgFdUAteeef - - 59L7 

Prob AccFd CM ixil . 1169 1231 -3.1 

Unit Trust Me Fd 124 2 130 7 -24 

BL Pension funds 

DroositAce. .. . 227 7 2397 *01 

Eaq«*t .. M79 2tM B -16 

Flirt Int Art. 2105 221.6 -1.7 

GfllrtxlekAcc. .... 161.4 169 9 -0.4 

Managed Acc _318J 3351 -9 9 

J Rothschild Assurance PLC 
j Rothsonu Hem Mur Sum. drencesw 
Teietibone. 028564it302 Helpline. 041307 6500 

UftFends 

JHAbumiPaalhgl.- 9760 102.7 *010 

JRAIM&G Managed 97.90 1031 

jutomaxiartifare- <n 20 1024 

DesotiL ... . 96 40 I9L5 . . 

Far Eon.. 99 10 104 4 -0 40 

Gilts. 95 30 100 4 *OJ0 

Greater Enrooean . . IMS 1072 - 

Konh American__ 106 7 112* -ObO 

UKEqalty. 97 60 1028 -030 

PchIh I* nidi 

jRAiM&iKjeagrtap % 10 1012 .... 

JRA7HM Manxgidats- 96.90 1020 

jnoanataeanaiyno... 9440 9940 -0.10 

Ssssss:ISi : 


Can-JoB Mngd. . . 107.0 113 9 -0.1 

Cash Fd. . 3005 316 7 *04 

Property Fund.2124 &oo 

EuillFned . . . 673.7 7162 -3J 

Fid.Hit Fimd .. 3428 3613 *0.1 
Intern otkaijl .3133 3333 -23 

Hljhlncnme. 4787 5OTJ -03 

Far Eon.. 3716 195.4 -0 4 

North American. .. 3327 354 0 -L2 

Special SIU _ 4968 5286 -L9 

tZXb •. &S S$? 

1524 -Lib 

Gilt Fond 20 . . . 3728 3*6.7 *0-7 

Einupean Fund . 1086 1136 *0.2 

Prrl 8 Flirt lot- .. 933 993 

UR Blue dun- 97.1 102.4 *0 2 

Reemery Fund -. 99.6 105 0 -03 - 

Cgntr InomOm - 90S 96.7 -03 5 20 

Managed DM. . 89 8 956 -03 55« 

HlgfiTWIOlst . 930 *80 .... 920 

Pun Inn i nch 

BakuCuUtePemAa.-1626.6 6596 -4.6 


CasuoaHi^il Pens to-1U' 
BeilCIngEdc. Art -. K 


- Poo. Pacific.. 2313 243 6 

- Pen Corapcaa .«U0 4MJ 

- Ptro branutroaal. . 241 6 254 4 

- P«a Flirt In. .. .. 2183 229.9 

- Pen Indrr Linked . . 167.6 1765 

- Pen. Depone.. 224 9 236 8 

' Pm. ALxraged.WL1 253 9 

- Pent Worldwide -.944 99 5 

I Scottish Mutual Assurance pic 

- 10951 VfaceflSi. Glasgow i 

- fit. End Bar 17 ... 11301 9 1342? 

Pen Ubqd Feb 29 1*625 99231 

Safety Fend.. 

Growth FdAd 

Opporuniiy Find.. ... - . 

„ WofUnrCeVcmurr Fnd 134 9 1421 

13 UK Enulty Fund... . 18L4 1915 

- UKSmMerCc* Find 174.7 183 9 

" European Fund . 258 7 272.4 

- FirEaaernFnd . . 1931 2033 

“ JacaneeFne .. 88 30 93J0 

" North Ammon Fund. 1798 1893 

~ International FieuL _ 2Q8J 219.3 

G1IU & Fid Int Fond 151 a 159 4 

- Irta.I mw rued 137 


106.8 5251 

Global Managed(51.... SO 850 DB75 
Imertat-IEuSucn.-. SLL480 12085 
hnerFiredKn-yttS- &0355 UL880 
tneroUWalMpgdtB-. 58J65 8595 
N. Anartan ferffltS)- S2285 2410 
PjxBflcEnubpntxeiSI.. XL 405 1.400 
P«dncEau*tylSI- - S3J70 3340 

Star2 tD ... 1549 1631 

Scar JIB_- 141.0 1485 _ 

_ . ... 1402 147.6 -2.._ 

._ HogEWMtUI-.. 327 0 3445 *0 600 

Surfing Fixed lot ID... 536.2 5645 -2.900 

UKEanitjIO. .5091 535 9 -7.000 

UK Managed IB. -- 3622 3813 -5.900 

I1K Property III_ 90.4 952-9900 

World Growth (SI _..JsL245 1315 -0.060 
Albany Iatonatlonal Azuranee Ltd 
St Man's. CasUetvn. * ~ — 

Global Sidling Fd- 




|Lnpo»*«4£_3»»kl»B6JMa| 


loda-Umnd Fond 
Property Fund 
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FT MANAGED FUNDS SERVICE 


l Current Unit Trust prices are available on FT Cityline. Celle charged at 38p/mlnute cheap rata 
and 48p/minute at all other times. To obtain a tree Unit Trust Code Booklet ring (071) 92&-2128. 
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The Japan Capital Secured Trust 
HAVAdtbxT ..7 SB 7530 7 

Jatdiite Fleming lnv Mngt Ltd 
jFnMaa«o«+VH63L. T 05611 


- U nod-w»»V Unix. 

- Jarac JTCBvWVItaJl. 

- jFhcwnNAVAarl.. 


*9 78 
£3.21 
SLIP 
£823 
0X00 

Janflne Fleming Unit Trusts Ltd 
Alla Pad He 


JF dila Store HIV IBraJl 
jdPttawnravna>23 
/F ttonacKklV Kar23. 


JFAimTnaUl 
JF Amtralia Tat. 
JFEacunTuta 
JF Eanm £roalW Cm _J 
JFFarCaomWmaTd. . 
JF HF Tatar a041 . 
IFiaduPaafic... . 
JF Japan Tnsta 
JF Japan OicTto. - 
JF Japan Smart Co. . 
JF Japan Teen TA. . 
JF japan Warrarn 
JF Kama Tool _ 

JF Knva OffiPoreTfi* . 
JF MalapaTrt- .. 

JF Hnrleataid TtL 
JFHnta .... 
jFJJtaHJOialmdA- 
JF Nomura Ate Til 
JF Nomina Grata Ta. 

0 Pjcfc k» TdfrtlO-1) 
IF Pacific Sera Tutu. 
JFPfollapIraTA. ... 

JF Ta«B TA. . 

JF Taman... . . 

JFTunaod Pn. 


£219+ 
3+60 
S3808 
Sll 02 
16 86 
510 93 
513 89 


23 22, 
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40 61 
12 03 
730 
1156 
14 77 


Y1L401 12062 
Y14+7 Lll 4 
y«.mj +8 J4i 

!Sg" ^ 

012.44 13 24 

*511 5 39 

S+bB 1023 
5782 B 29 
Y1.93B 2.058 
YXD65 1.134 
S1288 
*7 26 

£7.6+ 001 

53023 32.01 
S36 0* 37.91 
513 60 14 47, _ 

rnB27U* rigaari -lib 
51340 1*25 


4X72, 
4.01 
410, 
4 08 


+401 

413 

434 

4.01 

402 

40J 

-59 

-11 


4 1+ 
4 19 
4 03 


IdaJ+yte Ea+ny I 

Daiwa Japanese Equity Warrant Food 
lap Eon wm Mar 31. J*»3W 320 811 ..I 

Deutscher Imrestrnent-Trust 

Omoifm. .... MK350 *5 4 

tat. RrmcrtoreH . .. . 1DM7X37 735ll I 

EGS Oversea* Fund Ltd 

HAV Mar 26 .....71 *1336.00 I ....I 

E.T. Investment Management Ltd 
CnasiBPoMTu . 1*158 X66l 4011 

For Dim (S+rtuertind) we Pyrfort hvr Mop 

Emerging Markets Management 

ErarrUciSiraiF0 29 1 528709 *6.72 

WbrallrtnylX 19 79 .. 

Uin4to£*iU*»Fttt29 J S217J *1061 

Gngicsh & Dutch Investment Trust 
NAVMar 31. I 01119+25 l .12.70 

Ermftage Gran 


JF Aaw^+eGrowtMlT- 
JFContaenuiEnTra 
JF Global Bond Fd . 

JF Evreo™ TUU7. 

JF Earn Wr*U Tst. . 
JF German Tst .. . 
JF Global Don* Tit. - 
JF Global Writs Tst. 
JFGiflOUSfOrrUtota- 

?ssav 

If Vita** Md Edilr- 
JF Manaded Ccrmtoy 
JF Money Mkt US* . 
JF Money Hit Yen.. . 
JF Monty Mhi DM. . 
JF Worry Mitt C .. . 
JF Mcnry Mkt SFr. . 
JF Money Mn Ecu .. 

JF Money MB CS 
JF Harm Min AS- . 
JF Mona Min Hh*.. 



Dally D*a I my EXCEPT Martadrrlth’ 


3B3 

468 

953 

IDIM 

758 

980 

654 

6.99 

443 


FtaHCauribSlto3L- 
n m Surtiai 0ave to01 . 

_ U£ Dollar Sttslbr 31. 
_ Kesuto II Mar 31. 

S9 46 
£14.20 
£25 85 

S9 87 


■ Korea Investment Trast Co Ltd 

4 71 


£38 B3 


1 Korea Eol* to NAV 

_ ICorai Ramie Trim N»V 

5702 


£9 03 



Laenderbank 

Ea rakton Fd . . 


iDUIOhJ* l+HISl 


Lehman Brothers Oporto Growth Fnnd 

NAV Mar 13 V 5692 1 1 


S1010 I 4 061 


Lippo Asia Ltd 
jonF+tC+taULtoHAV J 


55 57 


I . I 


S.G. Europe Obligati ons SA , . 

Earape-06l>0>iiaB..J £106+7 I 4011 - 

FFM / Swiss Financial Services 
nidifdlr ttdtoray UdT 2251 10 I I - 

Falcon Fond International Inc. 
FakOBFdKAVFrtt29..) 0160 1908 I . I - 

Fidelity lntematiwiaJ 
JqaiSKira«dlUu»M.T 
Utto AmCaorul Ud I ! 


Uoyds Baric (CD UJT Mints 

lloycfi TniROvtneAi. \A*2. 450-3d I 
Ofal/og tvktj op TTisrSdlj 

London Portfolio .Services Grom 

LP5lot I Did . $1061 I 

LPSIol'l HPB ..I 510365 1 

MFS Meridian Funds 

Morey Martrr. 

USGoto Income. 

Global Govt Income 
Glottal Ett+ny —. 

■loHi-Conrarr - 
Oortcrlonme 
US Emeryto 6wth 


5X00 
£10 17 
51101 
SLL 89 
£10 84 
510 06 
51334 


Malaysia Capital 
NAVIbrCS 


a! Fnnd Ltd 

...( S987 


Malaysia Growth Fund , 

NAV Apr 03.f SlLTlto I 4331 - 


NAV Apr 03... 

Malaysia Select Find 
NAV Mrr23.. - I i 


Ltd 

*10 5010 


Malaysian Smaller Co’s Fd (Cayman) Ltd 

us^r-T-flRrnT 1 ^ 


NAV 

Man Internatianai 
MlIT UMITED-Ort 
MINT UMkTED-knc. 
UOrtCTOLTMAtHL. 
UBn CTO LTD-Nci 1993. 
UWT AID ITD-Jld 199+ _ 
HBnSTOLTD-DfcIta . 
KIVT5TDLTIH94199S 
HMCIOOWklLnui-. 
u*TCTO«»dknni*i_ 
MINT Alottlf Gld LU. 

FBUEMWTCTTIPVC 

MltTSpOeiUdiMPi. 
MCA Pacific Lid . 
WeuOMFdnld- 
JOkll fataORV (Of UB. 
AinenoGtflFaium. - 
AHUABM .. . 

MefaonMMlWttUa 


Futures 

544 19 




524 23 


52182 

517 83 
015.93 




51X14205 
SXI097 11 




5117 « 

_ 



45106 


£9 75 




59 96 

5107 81 
5889 



Maverick International Fund 

. K4VMa>31ly... .1 £108 37 


056 
206 
1.48 
4 68 
0.19 


Fw MerMxn Fumh we MFS Mrrtdlon Fords 


Merrill Lynch Asset HaoMutmeot 

OolLir ABeuP’latt* [ £100 j 

Prime tow Portfolio.. I S10.D0 _l 

W u iM tuJ i So ort T wyi We r ttl lo rar wd 

cite a. ... r «u 


■I : 


Cite 8 


S9 62 


Merrill Lynch C+nmser 

Irtou Fd NAV So* 2 .T £<76 
MmCn(Medulla 27 _l £8 09 

IndBn Old Dll HAV . | 0- 

EinSptbNAV Apr 1.^.1 S»*3 

iFoe MonojUononiyi 

Mitsubishi Finance Internal! 
MtoU Mo"Cy Pled Ph0....f £115 7+ 

Witt UraytoEhdMo—E 0UL27 


T 


Ltd , 

417 - 

4Sll 018 


Momentum Asset Mgmt 
(tonin ’sun la fan--I sxi 


_l SULBb i 


-1.74 

4)61 


NAV. 

North Star Food 

ImilFArd . 

Lav Pill Food. 
HlgttPwf. Fuad 
BoenFand . 

State Lon HUi Fd . 

SecradHtaPoNraiFg. 

M»(d toll Fd.. 
inreftFd iCornun) . 
*SyttPrr1FdlCJr™i _ 
Band Fd (Cayruni. 
M>tod Fd iClymu) 

Hlpi SNarfly Fd.-- 

HIphlweneFi. 

Dollar GmnttFd.- 

Daily* Matin Fa. 


5035 


r 


. i - 


yianaaen (Cayman) 

BKrX-tO 3250 
D Nr 2530 2510 
OKT3160 317 0 
MriaOO 18X0 
D6r2010 2010 
0*22+6 0 247.0 
OMlhbD 167 0 
DV1460 147.0 
D121660 167 0 
0 trlCS 1430 
DM1340 13S0 
DKrl7M 1730 
£125 12.6 

S1.40 1.41 

01 19 12»l 


■ Hwlh Stir la tai i Md lNto l Cornwy Fate 


US Donon. 

PttoioSleillra.... 

DMUduurt. . . 

J uimr Vni- 

DjJhJi Kronw. 

SwIiiFivk. . . 

Frenai Franc.. 

SndtthKraa.. 


Md 


01*2 1430 

£16 1 16 » 
DIU34 0 1550 
614900 15070 
DV1S90 UOO 
Sfrl700 1710 
FFr159JI USD’ 
WrlOljO 1020, 


- Norttflefd International Ltd 

- NAV JtolJl.J *10.20 

- Onega Overseas Fortners Ltd 

- CapOnatoemlaK_I *103 26 

- Optima Fund Me 

- Opimu Fe NAV Mjr ZT. 

- M9lf«fg«nNa&_ 

- GPMiBMfll+rUafl 


...1 - 



0Htr *m FWd 


Orbis Investment I,—. _. 

Ortrt Gktel Eoty . . Tll2 ft, 10011 424 
Orth Optimal Eol; ..J&17.73 18.6)1 4.431 
OrtKLevenradEdt#. l£1906 20991 4 961 
• Pi icoi on AprS am Prions A#r9 weekly Prtooo 


ORIENT Growth Fd 

NAV .. ... J 


£9 08 I 4051 - 


I PFC Iirtematl Portfolio Fd Mnt Ud 


52.73 
0202 
039 
00 80 
512*3 
SU60 
£20 98 


Soiclollkl Grsrrtttf d... 

BiUaced GnwtB Fd. 
ilfrllng locorm Fd ... 

StritMit Reserve Fd. 

PFG-LCC& B . 

PFCtroOotttoPWio. 

rrc (bate DOB rttoia 

PRS International 
PHS DnfdRNam. J 
PRS Aco 1 uoo ArtrtrOQe. 

P&$ Mtafee Ftoorti. 

PR5 HKtgn: Edoillls. 

PRS Fried fljtr . 

PRS Omrumcy. . 
F«IMja*T«jFsfatt—] 

PH5 IldAinutacr 

Pacific Growth Food 
nav . T 

Pakistan Fund 
HAV.I 4615 

Petrus Ftmd Selection Limited 
Dhonlfte Ftoira 1 *0.98 
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*1498 
013 44 
010.69 

SIX 96 
59 90 
51092 
0939 


51528 I +0021 


I - 


| 2 69 Pierson HeMring & Pierson 


I - 
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BSB.SBef.MRWW - 

Hnyu Stanley Jjuaiw^Warr^irt FWjd NV 

- Notional Investment Trust Company lid 
Tbv ton Ural Fnd U£__ 1 54 6420 I ..I 

~ Newport International Mam 

‘ Npx ini Srewliles. 1 042 62 

Z r*or InU lot Fd ...I £20JI 

" Nomura Warrant Fund 1990 


Totrofa+HtoNV 

LMMMCwHBpNV 
Av+ Par GUI Fd NV 
AteoSrietaCto 
OPAmGUFdHV 
CwBprGU Fd NV. 
J apan Oi««>y riod Fa 
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EUSOfMtorrFd.. . 


S1SL17 
£+££.70 
£26 6 + 
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onao+7 

536 40 
CHI02 27 
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Portugese Investment Find Ltd 
NAv Ad'2 .1 71 0738 I 
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Emm Info So 
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Clottoi Hi GDI Frto 
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Rothschild Asset 
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Tokyo Poe OAlbrd). 

Rothschild & Cle Barmin 
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Royal Trust Narth American Bond Fd, 
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Sabre Futures Fund 
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Currency C 3^0 . ] S49J4 
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- toddicGMIGteFlto. 5110 41 
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- Schroder Japanese Warrant Fund 
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_ 
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Taipei Fund 
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: Tudor G-5 Ltd . 

- NAV Apr OX . I 01314 56 1+41 711 - 
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D+mrn rtl-1). 
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US MARKETS (2:00 pm) 

April 3 _ USS + nr - 

AAR Caro ~ 5% +H 

AMP Inc . 56% -% 

4 M ft Caro . ... 70T, -1% 

ASA.*5% 

Abbott Labs . M>>: 

Acme Cleveland . .. 

Adobe Res . . 5 

Advanced Micro... 17’« 

Aetna Life ... 42% -% 

Affiliated PuOl .. . 10 

Allac.26% “*» 

Ahmanscn IKF1 . lb% -% 

An Prod £ derate! ... 42% +% 

Alberta-Culver B . Zb +% 

Albertson's.*Jli +% 

Alcan Aluminum . l 01 i 

Alco Standard.38% +% 

Aleiander * Aire . 19% -% 

Ale* A Baldwin 27 -1 2 

Allegheny Power 41% 

Allied Signal .. 51V -% 

AJgcuatmCntf - - Ml* -2L 

Amax.17% 

Amdahl Com .. 1S% *b 

Amerada Has. • 38% +1% 

Amer Branch .... 45% 
AmerCyanamld .. . bl% -% 

Amer El Power .. 31% +% 

Amer Duress . 22fed 

Amer Genl Corp ... 41% 
tear (neuess 0 a — 41 +% 

Amer Home Pr .... 77 % +1 

Amer international 86% +% 

Amer Nail Ins ... 35% -1 

Amer Stores . ... 33 ib +% 

AmerT &T . 41%* +1% 

Amentech. 57 (id +% 

Ames Dept Stores. 0.44 +0 06 

Ameteklnc ... 16% 

Amoco.431* +% 

Analog Devices ... 9 '* 

Anheuser-Busch . 557* +% 

Aon Com. >9 r » _, z 

Apple Computer .59 +L 
Archer Daniels .... 25% -% 

Arkia.B% “% 

Armco.5% 

Armstrong World .. 31 % -% 

Asarco.26% -% 

Ashland 04.32% +% 

Atlantic Richfield 99% +1% 

Auto Data Pro ... 43% “’a 

ArnodeA.31a -Jr 

Avery Dennison ... Zb % -4 

Atnet Inc .... 241; +% 

Avon Products . 461; +Jj 


Baimco Corp 
Baker Hughes Inc... 
Ball Com . .. 

Bally. 

Saium Gas & El . 
Banc One.. 

Bandog.... 

BankAtnerica. 

Bank of Boston. . 
Bank of Men York ... 
Barters Trus N V 
Barclaysclc ADR . 
Bameti Banks Fieri. 
Batue Meant Gold 
BaiathA Lamb me 
Baxter Inti 
Becton Dickinson . 
Bell Atlantic 
Bell Industries ... 
Bel South... 
BelolA Hi A.... 
Beneficial Corp ... 
Bethlehem Steel 
Betz Labs. 

Beveriy Emernrhes. 

Black & Decker . 

Bloch IH&R). 

Boeing . 

Boise Cascade . . 

Boiden loc. 

Bawdier Inc. 

Briggs & Stratton . 
BrtsuiMnnSpibn... 
Brit Airways ADR 

BPADR. 

Brit Steel ADR ... 
Brit Telecom 
Broad Inc . 
Brooklyn Unm Gas.... 
Brown Forman B ... 
Brown Group... 
Brown & Sharpe .. 
Browning Ferris .. 
Brunswick .. 
Burlington Nlhn . 


:& 

■ 354 
6>* 
30 *< 
46 




-% 

*lh 

+% 

-b 


.125% -% 
40% -11. 

. 164 
391, 


-V 


521, at -14 
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-4 

-4 
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. 41% +1 s 
. 514 +1 


Si 

.164 
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74k. 

254 

.9 

.204 

154 

.414 
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CBI Inds.33 -4 

CBS .1694 +4 

CM5 Energy Com 154 -4 

CNA Financial . 814 +4 

CPC International 85 -4 

CSX .574 +4 

Cabot Coro.414 "S 

Campbell Soup ... . 354«d .... 

Can Pacific. 134m 

Capital Ones ABC. 4294m-4 
Capital Holdings.. 554 +4 

Carlisle Cos.364 -4 

Carolina Pwr & Ll.... 524 -% 

Carpenter Tech .. .464 “% 

Carter Hawley .2 

Caterpillar.484 -4 

Cemel Core.414m +4 

Camerior Energy ..18 -4 

CemexCore.484 -4 

Central 4.SW 254 +4 

Champion Inti . . 264 —4 

CtarniFng Shoppes . . 30s) 

Chase Manhattan 22 V +4 

ChemicalBkgCorp... 31a -4 

Chevron Corp .634 +4 

Chlquiu Brands .. 284 +4 

ChrK-Crafl.264 +% 

Chrysler.174 -4 

Chubb Corp.644 -4 

Cigna Corp . 50 -4 

Clnein Mllacron.... 16 -4 

Citicorp .15N -4 

Clark Equipment.. 234 -4 

Clevld Cliffs.... 384 +% 

Cloni*. 464 +4 

Coastal Com.224 

Coca Cola .824 +14 

Coca Cola Em.124 

Colgate Palmolive ... 48 -4 

Columbia Gas.16% -4 

Comcast Core A . .. 154 +4 

Commerced Hse 184 
Comm Satellite ... 414 
Commanw Edison.. 334 -4 

Compaq Computer .. 2b -4 

Computer Ass lot.. 134 -4 

Computer Sciences 664 +4 

Conagra .274 -4 

Cons Edison ....264 +4 

Cons Freightway, . lh% —4 

Cons Nat Gas.354 

Cons Paper .394 -4 

Com Pall . 80% -4 

Conti Bank Corp 164 -4 

Conti Com . 264 +4 

Control Data .114 
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Conner mns.534 

Coors lAdolohl ... 18 -4 

Corestaus Flnl *34 -4 

Coming Inc ... .34% +4 

Crane .25 -4 

Cray Research . 39% -14 

Crave Cork & Seal . 92% 

Cummins Engine .. 6ZV -4 

Cunlsv-Wrlghl . 304el +4 

Cypress Semicond .. 134 +4 

Cyprus Minerals... 224 +4 

DSCCommun .54 

DQE .284 -4 

Dana Com 37% -4 

Data General . 8% -4 

Dayton Hudson.604 +4 

MharuPcwriL . 214 

Delta Air Line.594 -4 

Deluxe Com .... 39% -«j 

Detroit Edison ...- 314 
Dial Coro-Arti. 37% 

Dieooidine.544 -4 

Digital Comms .. .. 194 ♦% 

Digital Equipment 52ij +4 

Dillard Dept St ... 125%* +14 

Disney (Walt'.155*1 -f 

Dole Food Ine .. .324 +** 

Dominion Res ..354 
Dwell©''RMASons .504 -14 

Dover Corp.A04 —4 

Dow Chemicals ..59% +'• 

Dow Jones.294 —4 

Drava Com .? -4 

Dresser . 194 -4 

Dreyfus Corn . . . a54 -% 

Duke Power . 324 

Dun&Bradstreei... 554 +4 

Du Pont.■164 —*2 

EG &G Core.514 

E-Systems.324 +4 

Eacem Enterprises. 26 ->j 

Eastman Kodak . 40% -4 

Eaton Com ... 714 -4 

Echllnlnc.174 “4 

Emerson Electric . 51 % -4 

Engelnard Corp.354 -1 

Enron Com- ■ 3* 1 *4 

Enserch Corp . .. .124 +4 

Exxon.554 +4 

FMCCorp +}« 

FPL Group ... 334 +4 

FeddersCorp. ..84 +4 

Federal Express .. 954 -4 

Federal Mogul.154 

Fed Nat Mtge.... 624 +4 

Federal Paper BrO .304x1 -% 

Fleiderest Cannon .194 “4 

Flna Ine A .69>.- 

Flm Bant Systems ■ 257* -4 

Rrst Chicago 28 +4 

Fin: Fid Swcorp . 39 -4 

Flrtt interttate .... 334 -14 

First Mississippi . 124*1 -4 

Flnt Union Rlty. • 84a 

Fleet/Norttar.2/ +4 

Fleetwood Enurpr. . 424d ... 

FiemiogCosOiriah .33 -4 

Florida Progress . A3 +4 

Fluor Corp.374 +4 

Food Lion A.214 -1 

Food Lion B .... 22 -4 

Ford Motor .394 

Foster Wheeler. .. 244 +4 

Freeport McMpran .394 -4 

Fund American Cos.... 66 

GATXCoro.264 -4 

GEICOCom .234 

GTE Corp . 297, 

Gallagher (AJ).234ri -4 

Gannett. 43 -4 

Gap Inc Del .41% -1 

Gretorp .134 -4 

Gen Am Investors.... 284 

Gen Cinema .214 ~4 

Gen Dynamics.644 +4 

Gen Electric .75 -4 

Gen Mills.654 +14 

Gen Motors.36% -4 

Gen Motor, E.274 —4 

Gen Motor, H.20 

Gen Public UllllL... 25% -4 

Gen Reinsurance.. . 904 -1 

Gen Signal.60 4 -4 

Genuine Parts. 474 -4 

Georgia Pac . 64 -14 

Gerber Products .... 68 +4 

Gillette . 48 -4 

Gotten West Flnl . 38 -4 

Goodrich (BFI.484 

Goodyear Tire.674 +4 

Grace IW&R1.374 +4 

Grainger iV/Wl. ..574 -14 

Great All Pac Tea .... 334 
Great Western Fku ... 184 

Grow Group.134 -4 

Grumman Com ... . 194 -4 

Gulf States UU 12% -4 

Halliburton .224 -4 

Hanna 1M A<.244 

Hamtschfeger.204 -4 

Harris Corp.314 +4 

HarstoCom.364 ♦% 

Hartmax . 94 +4 

Hasbro.2? +4 

Hecla Mining.9% -4 

HeiaziHJI .39% +% 

HdiMridi & Pay*..._ 224 +4 

Hercules.514 -4 

Hershey Foods .404 +4 

Hewlett Packard 79 7, -14 

Hilton Hotels.464 “4 

Hitachi ADR .574*1 -4 

Home Depot .62 -4 

Komestake.12 -4 

Honeywell.714 -b 

Hormel (Geo! .18 +4 

Household Inti.464* -4 

Houston In*.424 +4 

Humana .24d 

IP Timber land.264 +4 

mCorp.644 -4 

Illinois Power.204 +4 

Illinois Tool .634 -4 

ICi ADR.85 +1 

Imeera Group.324 -4 

INCQ.28 +4 

Inoersoll Rand.594 -14 

Inland Steel.22% -4 

Intel Com.554 

Intergraph. 174 -1 t 

Interuke.54 -4 

IBM.82 -4 

fntJFIav&Fr.1054ul +4 

Inti Multifoods.264* -4 

Inti Paper.724 “4 

imeroublk.564 +4 

InterlAN.234 -4 

James River Va.214 -4 

Jellenon Pilot.544 -4 

Johnson Controls .. 394 -1 

Jtfnsan6Johnson .. 984 +4 

K Mart.514 "4 

Kellogg.584 +4 

Kennametal.33% +4 
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Itevr-McGee.... 

KeyCorp. 

Kimberly-Clark . __ 

King World Prods . 254 
Knlght-fitdder ... 584* 
Kroger. 


374 

454 

524 


3 


174 


LSI Logic . 

Legget& Platt.... 
Leuudli Natl ... 
Lilly 'EM) .. 

Limited Inc. 

UN Broadcasting 
Lincoln Nat .. .. 

Litton. 

Liz Claiborne .. .. 
Lockheed Corp. 
Loews Corp ... . 

Lone Star. 

Long Island Ugbt 
Longs Drug Stores 
Loral Corporation 
Lotus Dev Corp .... 
Louisiana Land.... 
Louisiana Pacific. 
Lowe's Co loc .... 
Lubrlzaj. 


¥ 
' 75>» 
.554 

. 9b 
. 35 
. 44 
. 106' 
4 

.M” 

.30 

634 

.374 

.654 
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MA Comm Inc .... 

MCI Commun. 

Manor Care. 

ManvllleCorp. 

Mapeohic . 

Marlon Merretl ... 

Marriott. 

Uarh 6 McLznrun 
Martin Marietta. . 

Masco Com. 

Massmutual Com.. 

Mattel loc. 

Max* Energy .. . 

May Dent St . 

Maytag Carp. 

MeCaw Cellular ... 

McDermott . 

McDonalds.... 
McDonnell Doug in 
McGrow Hill .... 
McK esson Com ... 

Mead Corp. 

Medtronic. 

Mellon Bk. 

Melville Caro. .. 
Mentor Gra ohlcs ... 
Mercantile Stares 

Merck Inc. 

Meredith Corp 
Merrill Lynch . . 

Mesa Inc. 

Microsoft. 

Mllllport . 

Mine Safety Aopi 
Minnesota Mine ... 
Mitchell Energy .... 

Mobil Com. 

Uolej ine . 

Monarch Machtool. 

Monsanto. 

Morgan (JP). 

Morgan Stanley.. 
Momson-Knudsen 
Morion Inti . ■ 

Motorola Inc. 

Moltlmedia Inc .. . 
Murphy OH. 
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324 

154 

94 

75 
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sei, 
if!] 

204 

414 

591; 

60% 

324 

357, 

74U 
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484 

164 

364 

1484 

264 

504 

4J7 

1174 

374«d 

45 

B84 

16% 

59 

304x1 

13 

637, 

54% 

51 

454 

56% 
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-14 
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-24 

+> 
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Nacco In*.51% 

Mako Chemical .... 32% 
Nashua Corp ..264 

NationsBank . 43% 

Natl City Corp .. .414 
Nall Intergnwo 134 
Nall Medical Ent. 12% 
NnlSeniKordactOrt 9% 
Natl Service Ind 25 4id 
NatWest Bank . . 284 
Navlstarlm . ... 330 

NBD Bancorp.28 

Network Systems . 134 
NeutrogeraCorp... 19 
New England Elec 304 
NY State El&Gas .27 

NY Times A.294 

Newimnt Mining.. 38% 

Nlag Mohawk .184 

Nicer Inc.394* 

Nike B.68 

NLIndimries .... 84 
Noble Affiliates.. 134 

Nordstrom.354 

Norfolk Southern .. 59% 
Northeast Util .... 23% 
Nlhn State Power . 384* 

Northrop.244 

Norwest Core.354 

Novo In* ADR .... 82% 
Nynex Core .70* 

Occidental Pet... . 1B4 

Ogden Corp. 21% 

Ohio Casualty .. . 53 

Ohio Ed bod- 19% 

01 in Core. 504 

Cnatam Grow lac - 334 

Oneok Inc. 144 

Oracle Systems .... 144 
Oryx Enogy Co ..... 194 
Qsakash 8*CHhA .... 274 
Outboard Marine .. 22 

OxrseasShlo.164 

Owens Coming.344 
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+4 
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+% 
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-4 
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+4 


-4 

-14 

-4 
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-4 


PHH Group . 33% 

PNC Financial.474 

PPG Industries.58 

PS1 Hldgs.157, 

Paccar Inc.544 

Paclflcorp.21% 

Pac Emermlses.19 

PacGi.&Elect ....294 

Pac Tefeeom.254 

PacTelesfc.574* 

PalneWebber.194 

Pall Core.254 

Panhandle Eastern .. 13% 
ParanxnjBiCotmixr. 454 
Parker Drilling.... 4.75 
Parker Hannifin.... 324 

Palhe Comm.2.50 

Pam Cental .22* 

Penney (JO.66 

Pemsyl Pwr & It . .48% 

Peimrot!. 44% 

People s Energy.... 25% 

Peosko .35 

Perkin Elmer.32% 

Petrie Stores. 20% 

Pfizer .704 

Phelps Dodge.82 

Phi lade) Elec.254 

Philip Morris.764 

Phillips Pet.23% 

PWlllps-VanHsn .. 24 

Pirn'Save. 17% 

Pinnacle West Cas .17% 
Plones-Hi Bred . 64w 

Pitney Bowes.63% 

Pltlston.154 

Polaroid.24% 

Policy Mat Sys.684 

Potlatch Core .454 

Potomac El Pwr .234 
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Premier I ltd I . .. 

Price Co. 

Primary Core 
P rime M otor lam. 

Primer ica. . 
Procter & Gamble 
Promus Cos loc . 
Provident Ufe 8 
PubSenE&G . 
Puget Sew* Ppver.. 


334 
.32% 
. 10 % 
.038 
.381; 


2% 

-4 


Si 


264 

24% 


a 
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Quaker Oats . 

Quanex Com -• .. 
Quantum Chemical 


52% 

274 

12 % 




RJR Nabisco. 

Ralston Purina . .. 
tank Organs’ADR.... 
Raychem Corp . .. 

Raytheon. 

ReeboKIntl . 

Remokai Reyn*. ■ 
Reynolds Metals . 
Rite Alu Corp 
Roadway Services 
Rochester Gas<4£l 
Rockwell Inti . . 
Rohm & Haas... 
Pohr Industries 

Rollins Inc. 

Rouse . 

Rowan . 

Royal Duten .... 

Rubbermaid. 

Ruddlck. 

Pussell Com 
Ryder 5«tem .. 
RymerCo . 


I" 

I* 

38% 

54% 

. 214 
70% 
21 %* 
23! 
50 
154 
294 

h 

244 

Z75 


a 


a 


-%* 

+4 


-0.13 


SPSTechnology... 

Safeco Carp . 

Safety-Kleen . 

St Paul s Cos. 

Salomon Inc. 

San DiceoGas&EI.. 
Santa FeSPac .... 
Sara Lee Com .... 

Scecorp. 

Schering Plough . 

Schlumoerger. 

Scientific Atlanta 

Scott Paper . 

Scrippy-Howard . 
Sea Containers ... 

Seagate Tech. 

Seagram . 

Sealed Power. 

Sears Roebuck .... 

S«c Pacific. 

Sequa A . 

Service Core Im ... 
ServiceMaster .... 
Shared Medical... 

Shell Tram. 

Sherwin Williams 

Showy*, Inc. 

Sigma Aldrich. 

Sky line Com . 

Smith rmt.. 

SmKIihe BchrnA.., 
SmtiKxe Bcha EqlJts 
Snap-0o-TooIs ... 

Soeut. 

Sonoco Products .. 
Sony Corp AOR .... 

SoutMown. 

Southern Co. 

ScottnhewEsgTtl . 
Southwest Airlines . 
Southwetem Bril . 

Spring lods. 

ScrinL Corn. 

Stand Brods Paint - 
Stand*d Products 

Stanley Work,. 

Storage Tfdinol . 
Stratus Computer. 

Sun Company. 

Suudsirand . 

Sun Microsy^em, 
Sunshine Mining .. 

Suntrust . 

Super Vain Stores . 

SytitestCorp. 

Sysco Corp. 


26% 

45% 

25% 

704^ 

27% 

.43 

114 

.S 

n h 

42 

174 

. 264 
454 

Z64 

234* 

19%* 

.46% 

274 

23% 

434 

.17% 

74 

734 

66 % 

.384 

304 

37 

304* 

.244 

.314 

29% 

.36% 

57% 

22' 

162 

.33% 

.414 
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+4 

+4 

+% 

+% 

-4 

+4 
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-% 

-0.13 
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45% 


-4 

+4 
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T J X Cos Inc . 17% 

TRW Inc.46% 

Tam brands .61 

Tandem Comp dots .. 12% 

TandyCom.284* 

Tektronix.18% 

Telecom Carp .1.12 

Tried**.27% 

Te»me*AD«.„.56% 

Temple Inland ....52% 

Tenraco .37% 

Tesoro Ret.5 

Texaco.574 

Texas Instrument,. 324* 

Texas Utilities.374 

Textron.354 

Thlokol ... 154 

Thomas & Betts. . 604 

Tidewater.124 

Time Warner.1004 

Tlmev-Mirror.34% 

Timken.26% 

Torchmark.55% 

Tosco Core.264 

Total PrtN Am.8% 

Toys R Ut.31% 

Traroam erica.404* 

Transco Energy .... 10 

Travelers Com.19% 

Tribune...434 

Trl Continental«... 264 

Trinity loc Del-29% 

TKINdVACorp.23 

Triton Energy.31% 

Tyco Labs- .. 35%* 

Tyler .54 

Tyson Foods.174 

UAL Core .140 

USGCore .. 137 

UST Inc.29% 

USX Marathon «... 194 

USX-US Steel.23% 

Unilever NV.98% 

Union Camp.50% 

Union Carbide.24% 

Union Electric.32% 

Union Pacific.46 

UnbysCorp.9% 

USAIR Group.174 

USF&GCorp_84 

US Home...1 25 

US Life.454 

US5hoe .16% 

USSurgiGlf.105 

USTrost.43% 

US West.33% 

United Technology... 52% 

Unocal Corp-20% 

Upjohn... 364* 

VF Core .42% 

Valero Energy.30 

VarianAssociates.. 38% 

Varity Com.134 

Vomado.314 

Vulcan Materials .. 39 
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Wachovia . 

USS 

58% 

+ OP — 

+% 

Walnoea Oil. 

350 

40.13 

Walgreen. 

35% 

-% 

Wal-Mart Stores . 

51% 

-% 

Wang Labs B . 

5% 


Warner-Lambert 

62«« 

-% 

Wajtagl Cas Light 

32% 

+% 

Washing! Pott B , 

222 

-2 

Wane Maajqenent. 

38 

+% 

Watkl ra-J ohnson 

11% 

+% 

Weis Markets. 

25 


Wells Fargo. 

6b%* 


Wendy's lull . 

12 


West N America , 

2.87 

-0J3 

Western Publ . 

17% 

+% 

Westing house El , 

18% 

~% 

West vacs . 

35% 

+% 

Weyerhaeuser. 

Whirlpool . 

33% 

43% 


Whitman . 

14% 


Willamette ind „ 

73% 

+1% 

Williams Cos. 

35% 


Winn Dine Stares .. 

41 

+% 

Wisconsin Elec Pwr „ 

37% 


Woo/nWT/i. 

29% 


Worthington Ire) , 
Wrigltj tWmiJr..- 

23% 

67% 

aw 

Xerox. 

73% 

+% 

Yrilm* Freight tel — 

27% 

+% 

Zenith Electronics .. 
Zero Co. 

e A 

a 

CANADA (2:00 pm) ! 
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2%, 
. 64 
.104 
. 141. 


-0.05 


3 


-DOS 

+4 

+0.01 


Ahiiibl- 

Agnlco Eagle.- 

Air Canada .64 

Alberta Enen 

Alberta Nat I__ 

Alcan Aluminum... 22% 

Amer Barylck Res .... 30% 

BCE Inc .45% -b 

Bank of Montreal-.43% +4 

Bank Non Scotia.... 204* 

Bombardier B.16% 

Bow Valley. 

BP Canada Res. 

Bramalea.. 

BrascanA.16» 

Breakwater Res ... 0.61 
Brit Columbia Tel.... 214 
Bruncor Inc.194 +% 

CAE Ind ...„.. 6 -% 

CT Financial.204 

Camblor..74 -% 

asK^'iias 3 

Can Imp Bank.29%* -% 

Can Occidental.244 

Can Pacific.164* 

Can Tire A ..1B% 

Can Utilities A.194 

CanFor.27% 

Central Capital.0.26 

Cinepter Odeon.3.75 -0.20 

Cominco..194 

Consumer, Pack.... 3 JO 

Cosean Dev.- 74 

Cioom X .3 

Denison Mines A... DJJO 

Dofasco.154 —4 

Domlnkin Textile.. 9 

Domtar. .. 6% +% 

Du Port Can A.46%* 1% 

Echo Bay Mines ... 7% 

Emco..7 

FPI Ud.. 4.20 

Fo* Seeon Hotels, 20 
Galactic Res.0.20 


-4 

3 

3 


+ 0.10 


afUSte:::??' 


+4 


+4 


HawkerSldd Can... 2? 
HeesIntlBamom -15% 

Holllrxjer Ine. -11% 

Horsham Corp 94 
Hudson*, Bay Co .. 294* -4 

tmasco...35% 

Imperial Oil. 

loco .. 

Intapro* pipe. 

Jaimoch.. 16V 

Kerr-AddfsoeMines ... 16% ♦% 

La bait.25 

Lac Mineral,.7% 

Laid law Tram A.... 114 -4 

Uldlaw Trans B ... 11% 

Uurentlan-.6 -4 

LawsoniiartoRA... 9* 

LoWaw Comp.18 

Maclean Hunter.... U1 
Macmillan Bloedel. 

Magna Inti A.28%* 

Maple Leaf fd, .... 16% 

Maritime T'^aph. 21 

Meta 11 Mining .124 

Mlnrova 17 

Mltll Carp..152 -0.03 

MohowCosA ....... 33% 

MoomCorp.23% 

Natl Bk Canada .... 9%d 
Natl Sea Products.. 3.40 

Noma Ind A.64 

Noranda Mines.174 

Noroen Energy.20 

Northern Teiecom .534 

Nova.7% 

Nuosco Well Sen-.. 84 
NumacOII&Gas..... 54 
OshawaA. 


%* -% 


it 


3 


a 


+% 


pwa Com_ 

Pagnrian A. 

Pan Can P«. 

Placer Dome ..... 

:A% 

”u% 

„ 14% 

SSStelT 

•?7\ 


ES 


Rio Alcorn. 

.. 18 


3 


Royal £x* Canada . 23% 

5SL5asir.& 

Sceptre Res-01 

tssrr.:::=sa. 

Sears Canada loc... 94 

Shell Canada A.4A 

SHLSystemhouse.. 154 

Southam.19% 

Spar Atfospaee.X84 

SteteoA.4.80 

Teck Corp B-174 

Thomson Core.16% 

Toronto Dorn Bk ... 16% 

Total Pet N Am.10% 

Transalta.124 

Trans Can Pipe.164* 

Trimac...._84 

TrieecA ..7% 

United Dominion .. 11 
Westcoan Energy . 17 
Weston (George)... 36% 


it 


3 


+4 


-4 


+% 


INDICES 


NEW YORK 

DOW JONES Apr Apr Mar Mar 



2 1 

31 

30 | 

HIGH 

LOW 

HIGH 

LOW 

findustruii 

3234 12 3249J3 3235.47 3235 24] 

32*25 

3172.41 

33*25 

4L22 





0/3) 

0/11 

13/3/921 

(2/7/32! 

Home Bonds 

W89 4882 

W.61 

*.49 

99 81 

W.41 

*81 

54* 





16/21 

00/3' 

16/2/92) 

(1/10/BU 

Transport 

136639 1381.17 1383 78 1372J8I 

1467 68 

134212 

153201 

12-32 





00/21 

0/1) 

15/9/891 

(8/7/32) 

Utilities 

203 62 204 49 

205 62 

203 67 

22559 

20255 

23623 

1050 





(3/li 

(6/3) 

(2/l/*i 

(8W33 


1992 


Since compilation 


•Day's Hk* 3277 06 '326252! low 3209 0813202J7J 


STANDARD AND POOR'S 


Conuoshe t 

40050 

40423 

■W3 A9 

403.00 

420 77 

40050 

420 77 

440 






(15/1) 

Q/4J 

05/U92) 

(1/6/32) 

■nfcmrijb 

47710 

481J0 

48015 

47941 

49927 

47710 

499 27 

3.62 




3407 


(15 IU 

(2141 

(15/1/92) 

(21/6/32) 

Flnmdal 

3333 

3388 

34.09 

35.14 

3333 

35 24 

8.64 






(15/11 

(214) 

19/10/89} 

(1/10/74) 

NVSE Composne 

22151 

223.42 

223.25 

222.99 

23185 

22L51 

23185 

4.46 






(15/1) 

(2/41 

(15/1/92) 

(25/4/42) 

Ana Mkt vamp 

3*48 

393.15 

395.04 

39361 

4IB.99 

39148 

41899 

29 Jl 






(12/3 

0/41 

(12ora 

(9/12/72 

NASDAQ CO woosh* 

59382 

60209 

603.77 

60207 

644.92 

586.45 

644 92 

5487 






■12/a 

(2/D 

11212/92) 

(31/10/73 


year ago (appro O 


Dow taeustrtal Dtv. Yield 


Apr J 


year ago 1 appro*.) 


SAP Industrial UJv. yield 
SAP Ind'. P/E mila 


264 

396 


262 

38.78 


261 

2891 


288 

17.95 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Thursday 


Stocks Closing Change 
traded price on day 


f Volume 


Millions 


cats Energy 

3.322.600 

15% 

- 5% 

Transco Energy 

2.972.900 

9% 

* 2% 

Amer TAT 

2852.200 

40% 

+ % 

OUcorp 

2792300 

15% 

• % 

PepsKc 

2189.600 

34% 

« % 

IBM 

2071.600 

B2% 

• % 

Ford Meter 

1.86L500 

39% 

+ % 

RJR tabma 

L729.800 

9% 

* % 

Polaroid 

L653JOO 

25% 

• 2% 

GTE Com 

1.644JOO 

30 

• % 



Apr 2 

Apr T 

Mar 31 

New Yori 5E 

iff; tin 

182102 

US 404 

Area 

16350 

15 666 

13392 

NASDAQ 

19463b 

180172 

192047 

NYSE 

tons. Traded 

2198 

2207 

2232 

Rba 

600 

667 

902 

FlHs 

1095 

L039 

7B4 

Ihtamged 

503 

501 

546 

NewHIqUS 

SS 

22 

24 

New Urm 

44 

41 

27 


CANADA 

TORONTO 


Apr 

2 


Apr 

1 


Mar 

31 


Mar 

30 


HIGH 


LOW 


McbH & M<iN»iS 
Camposhe 


280269 2870.29 289037 2901 62 3238^7(16/11 

3395 90 34U.90 341210 340670 366000(16/1) 


2S62C0GZ/4I 
3395.90 Q/4) 


MONTREAL Portfolio 1768.15 1775.13 1768.92 1767.56 193739 (160) 176736 00® 



Apr 

Apr 

Mar 

Mar 

1809 


4% 

l 

31 

30 

HIGH 

LOW 

AUSTRALIA 

All OK)wares 0/1/30) 

A)/ Alirtos OHMS 

1565.8 

687.9 

156X2 

6847 

1574 9 
697J 

15826 

6930 

167560 05/1) 
71700 25/2) 

156X20 12/4) 

660JO C/D 

AUSTRIA 

Credit Aktln 00112/84) 

Traderi Infer 12/1/91* 

41938 

99867 

417.65 

99X42 

42246 

100553 

42848 

1S20J6 

685X0 08/3) 
1099.0(24/2) 

37224(2/0 
90164 (2/U 

BELGIUM 

BE 120 Q/I/9U 

113855 

119302 

1199.49 

U9X01 

1234 72 0/3) 

109703 8/U 

DENMARK 

CopafaCBi SE 0)1/831 

32921 

33011 

328 94 

33020 

36629(15 ni 

328.94 0741 

majuay 

HEX Gmnl 123/12/90) 

BOX 

7891 

BUI 

8266 

93590 04/2) 

77900(2/0 

PRANCE 

CAC General 01/12/83 

CAC 40 (31/121871 

52790 

1942/3 

528X1 

194X95 

52613 
1928 07 

52945 

19424J 

5340001/3) 
199X88 LL0/3) 

47553 C/U 
1749.91 (2/U 

GERMANY 

FAZAUbaOl/UCB 
Cmvantba* 0/12/53) 

OAX 00/12/87) 

70224 

19824 

171963 

700.95 

19791 

1/2166 

(ffl.95 
19714 
1707JO 

6990b 

19746 

1717.86 

715.44 D/a 
2026.70 D/S 
1764 80 s/a 

643X6 0/0 
101X80 0/0 
1578.73 0/0 

HONG KONG 

Him 5*9 Ba* 01/7/64) 

4916.70 

49M27 

4909.9b 

4938JO 

507X19 03/3) 

430X70 (2/0 

mELANO 

SEQ MI H/l/881 

134661 

13*939 

1353X1 

137205 

146957(17/1) 

1346610/4! 

ITALY 

Baser Ore Hal . (1978 

BIB GeMOl 01/92 

50890 

10020 

300.77 

10020 

50243 

9920 

50247 

989.0 

S5X59WB 
1087.00 (6/23 

496.49 (30/3 
977.00 00/3) 

JAPAN 

JUtt«U4fi/#9) 

Torto SE fTqiW I4/1A8) 

2nd SecUa M/l/68) 

18559/1 

132065 

1995o5 

1K86Q3 

132188 

202X51 

1858179 

135967 

206401 

19345.95 

14052 

210X96 

23801X8 (WU 
176143 16/1) 
2459SM1) 

1B8603 O4) 
1320 65(3/4) 
1995 u5 0/4) 

MALAYSIA 

RISE CcoooJu (4/4/Bb) 

58646 

58612 

58137 

593 21 

61906(382) 

546.63 04/0 

NETHERLANDS 

CBS TU ttH.0en(E* I983i 
CBS Ad Sir (Em 1983) 

2903 

2038 

29L8 

204.9 

290J 

2038 

2903 

20X9 

2951014/3) 

437900(1773) 

27400 0/0 
19240 8^0 

NORWAY 

05% SE And/ Qlim 

70L9! 

70/33 

794.73 

7l2.il 

748 23 £17/2) 

66709(25/21 

PWUPP1NES 

KuitrCrereC/LWr 

UU 77 

1102 95 

109981 

109294 

1303-30 (17/1) 

100 01117(3) 

9WOAPOIIE 

SES AJI-Sswore GW75) 

37X32 

380.47 

374.94 

38376 

4U.«WCl/l> 

37232 O/Q 

SOUTH AFRICA 

JSE Gdd QB/9/78) 

JSE iDdntrW C8/9/7S 

1087 04 
43B9» 

1UOO 

44040 

11250 

44250 

1X13.0 

44850 

13Z700 (21/1) 
C3500US/1) 

1087000/4 
4UR0D (2/U 

SOUTH KOREA" 
hra Can Ex. (4/1/80 

59639 

58567 

59900 

606X2 

69X48(8/3 

58567 G/V 

SE l30fl2/85) 

25055 

25193 

Z332B 

259 47 

266510/3 

238.93 (2/U 

SWEDEN 

JUtasrofctoiGa 0/1/37) 

48050 

9934 

9947 

9999 

(009.70 ED/3) 

91330 C/U 

SWITZERLAND 

Safas Be* fed 01/12158) 
SBC Gswal U/4/87! 

81L6 

6399 

814 4 

its 

8103 

6402 

8162 

600 

81800 Bfiffl 
65010(3/3 

748500(0 

(0X10(8/0 

TARTAAr 1 

Wet*« Pra OOrt/fi) 

(d 

4733 96 

46/643 

4800 94 

539X63 GQ/U 

467608 0/41 

THAILAND 

B*«t SET OO/d/75) 

826.62 

822% 

82242 

SZ272 

02813 07/3 

71X01(3/0 

WORLD 

MS. fadulifU 0/1/70)® 

477.8- 

477S 

48X2 

4880 

542X0 0/1) 

47TS0 G!/4 

Eire Tep-100 (26)6/90) 

90521 

91126 

90/62 

91556 

94X20 D® 

870Jl B/U 


Base values of all Indices are 100 except NYSE All Comnwn-50:Standard and 
Toronto Composite and Metal,-1000. Toronui Indices based 1973 and Montreal Porifojjs 4/1/ 
83 1 Excluding bonds t Industrial, plus Utilities. Financial and Transportation, to dosed. 
Unavailable 


gc 5nixday March 28. Taiwan Wekfxtd Price. 4833 47 Korea Conp Ex. £0266 
4 SfibfKt B official rstaltylaoaa “CakzUud at 15.P0 WjJT _ 

Bcenbessf all MkBarelOOemqd: ABtriaTnM, BEL20. HEX Gen.. DIB Gen, EixoTsp-UO, BM OwNI 
O* DAX- 1.000. J5E 6*0-255.7. JSE 26 taAalrUh-26«3 md Australia AH Orflrary ■* Ml*lig-50Q: Id 
Closed, to Unavailable. 


April 3 

Aotrtan Alrtlaes 
Creditanstalt Pf... 

Sch 

2655 

523 

+ or — 

+5 

+4 

EA General . 

EVN. 

&' U 

-10 

+7 

Jungburulauer. 

12.950 

+350 

OeMv .. 

965 

+1 

PerimoMer Zemret 

X630 

+5 

Race* Herald tin .. 

.564 

+2 

RelnCnghaus Brue. 

1.600 


Steyr Daimler . 

235 

+3 

VettJdrer Uionstt 

360 

+2 

Verbtmd (flri A .... 

524 

+4 

Y7HJHJ UL9 ..... 

4.745 

-5 


FRANCE tnwtteed) 


GERMANY IcaoHaneri) 


NETHERLANDS 


SWEDEN (cft fftU wpff 


BELCIUH/UnCEiraOURG 


Asrfl 3 


fh. + or — 


ACEC-Ufllon Min - 2315 

AG Group .2,045 

Artted .4.140 

BBL.3.350 

Bank Inti a Lux.11.925 

Sana Sea bar Pr* . 12175 

Barca...1.198 

Briaert. 12.000 

CSROraent_8,320 

Catena ..5.05Q 

CobreaAFVl .4.980 

Codcerlll Prlv.157 

Colrojri.4,755 

DelhalzeFnUon ... 9^30 

Electrabel.4,900 

EJectrabel AFV_4.B20 

ElearafleaACT.... 2^00 

CBL.3.175 

GBLAFV1.3.150 

GIBGmop.1^76 

GIB Groan AFV ... 1.310 

Gechem .344 

Gechem AFV.370 

Genera It Barwue ... 6.570 
GenBaoqoeAFVl 

Geraen.. 

Kredlrtbank.. .. 

Kredlelbfc AFV.4.795 

Pan Homing Lux ... 13,700 

Peuoflna.10.450 

Po w er fln.2.445 

Powerfln AFV .2.415 

Rr^aie Beige.4,200 

ftoyaeBdqiMVl .4.050 

Soc Gen Beige.2140 

Sac Geu Beige AFV..- 2980 

Safina ..11,625 

Solray.12.000 

Tessmderfn.5.880 

TeisenderloAFV ... 5.490 

Tractebel.7.940 

Tracutel AFV 1 .. 7.710 

IICB.- . 2D.875 

UCBAFV.20.000 


+40 

-25 

-23 

+25 

-6 

-25 

-20 

-10 


♦3 

-BO 

« 

vlS 

-10 

-25 

-60 

+4 

+6 

-10 


6.500 

7.000 

4.835 


-40 

-40 

+10 

+20 

+40 


+5 

+5 

-25 

-BO 

+10 


425 

-75 

+20 


-10 


+50 

-75 


DENMARK 


April 3 

Kr 

+»r — 

Baltlca Holding 8(9 . 

615 

-11.20 

Bitumen . 

279 

-1 

CaritberoA . 

D/S 191JA. 

270 

92.000 

-1 

Danltco. 

785 



288* 

-1 

East Asiatic. 

142 

+1 

FLS Ind B. 

617 



318.94 

-11.0b 

HafniaNMgt A.... 

350 

+5 

Hafnla HhJgs B , 

275 

-10 

ISS Inti Sere B. 

940 


Jyske Back Reg ... 

315 


Launuen (J) B XB70 


NKT A/S. 

300 


Novo Nctrd B. 

520 

-2 

Soohus Bern* B. 

1 751.67-833 


5.280 

+30 

Top Danmark. 

930 

+5 

Unldjcmark A .... 

212 

-2 

FINLAND 

April 3 

Uka 

+ ar- 


63 

-230 


58 

-2 

Firm R 

1550 


Hubunuki 1 Free . 

107 

+i 

KOP. 

13 JO 

+0.20 


Kone B Free. 

Kymtncw .. .. 

Metro B Free. 

Nokia Prof Free. 
Poblola B Free... 

RepoJa (Free). 

Stockmann B. 

TamneUa Free.... 
Umtas BkCFree. 


-1.50 


.410 
. 68,50 
.62 
59.30 -0.80 
.60 -2 JO 


41 +1 

135 -1 
. 14 

13.50 ... 


FRANCE 


April 3 


Fn. 


AGF. 

Aceor.. 

AlrUguide. 

Alcatel Atehom... 

Auxil Entrepr. 

Axa.. 

BIC.. 

BSN.. 

BNP Cert Inv. 

Bancalre Cie. 

SSSSSUsr: 


505 +4 

793 +5 

773 
600 


+10 

-2 


743 


466* 

611 

475 


April 3 

Bongral". 

Fn. 

. 2.B89 

+ or — 

+2 

Bouy^ies. 

,611 

-2 

OSIP . 

, 1.225 

+12 

C M 8 Packaging . 

, 192 

+1.70 

Canal+. 

. 1.083 


Cap Gemini S .... 

.. 322.90 

+3.90 

Carrefour. 

,2.630 

-10 


, 16830 

-1 


, 828* 

+1 

Oorgeurs. 

, 1.182 

+17 

dub Uedhrrranee 

533 


CogHl. 

.. 330.50 

-8 50 

Cooare* . 

, 605 


CCF. 

, 185 

-2 

Cr Fooc France .. 

973 


Cred Lyon (CD,, 

- 580 


Credit Notlpra/e 

,1,127 

-3 

Daman. 

3.000 



, 422 

-5 

Oollfus Mleg Cte 

,315 

+4 

EBF. 

,896 

.. 


EauvCieGeni_2.280 

fan .. 417.10 -2 40 

Elf-Aqultalne . .. 35650 -1 70 
Elf-AqmUineCBts 251 

Essllorlnt ...._. 411 +15 

Eter.1.B22 -4 

Euraf ranee. 1.627 +22 

Earocom.. 620 .... 

Euro Disney . 150.70 -0.20 

Ever. 1-454 

Flnertri.12360 

Fare; Cyonnalse.680 

From Cet Auv . 3.144 

GTM-EmrepoBe.... 388.90 
Gal. Lafayette.1.8 


GaumemiSocN) 

Geophyslqne. 

Hacbette . 

Hans. 

Unetai. 

Imm de France 


600 

632 

15140 

49550 

331.80 

B51 


+1.60 

+20 

+9 

+8.90 

+6 


^50 

+180 

-9 


(mmobanone... .... 675 

Immob Phenlx.142.10 +1.10 

Imhistridle .6.500 .._ 

Internal!_450 

iamechnlqiie. ... 820 

LVMH__ . 4.470 +54 

LafargeCoppee. ... 368 +2 

L'Oreal .844 +19 

Legrand.4.341 +14 

Levis ... 445 +3 

(jixw Eaux Dtsnet_518 -4 

Matra .. 168 -2 

Mcrita-Gerta.544 


MlchrllnB.163.60 

Mmilloex .182.50 

Navigation Mlxte . 1,169 

NordEst.114 

Onan...262 

Paribas.. .. 391.90 

Parts Rcescnmpte.. 271.50 

Pernod Rlcard.1548 

Perrier..L700 

Peugeot .712 

Piomilt ..302 

Pallet.558 

PrlntMipstAul _... 762 

Promodes..3.489 

Radiol echo_645 

Rtdoute.5.610 

Rhone Poulenc Qs... 611 


+020 

+050 

—16 

- 0.10 

-250 

+5.90 

+2.50 

+15 


RouneHJelaf.2J.75 


-3 

+4 

♦13 

+19 

+21 

+15 

-100 

+6 


5NJC.587 

Sagem. 1.694 

Saint Gobain.569 

Saint Lout,.1.245 

Saoofl..1,156 

Schneider_689 

SetaSA.2.200 


-3 

-6 

-1 

-12 

-3 

+5 

+19 


Sefimeg .. .. ....... 448.90 

Slmen.450 +6 

SklsRossIgnol.790 

SocGearaiedeFr._509 -3 

Sommer-AllIbert - 1.453 +33 
Sple Batlgpalles — 361 +6.90 

Suez (Fin de).336.70 -0 20 

Talttlnger.3.100 


Thomson CS F.Ic2 

Toul B.. 231.20 

UAP.... 526 

UFB LocataII . 300.50 

Urifbail.. ..545 

Union Immab Fr ... 470 

Valeo.745 

Vallourec.260 

Worms de.360 


-L50 

-2J0 

-6 

-1 

+1 

-5 

+5 


-4.90 


| GERMANY 

April 3 

Dm. 

+ *r- 

AEG. 

... 213.10 

-1.90 

AG fnd& Verfc , 

.. 744 

+3 

Aachen 14th (Reg) 

... 910 

-10 

Allianz AG. 

... 2.119 

-5 

Altana li*. 

. 681 

+2-50 

Asko. 

.,892 

-3 

AskoPrf. 

... 72Z 

+3 

BASF. 

,244 

-OJO 


276 

+4 


. 294.20 

-0.90 

Bayo-Hno . 

BMWIBr). 

„ 40330 
, 581 

-2.50 

Bayer Verclrahk 
Berertdarf . ._. 

.. 410 JO 
,810 

+1J0 


rllner Bank - 


+4 

Berliner Kraft... 

,122 


+13 

BHFBank. 

,.430 

-2 

-10 

Bllflag Berg . 

,1.058JO+1 JO 

-4.60 

Co Ion la Krzn ,, 

.. 1.030 

-5 

-4 

Colonla KawerB Pf. 

— 595 

-5 

-2 

Commerzbank ... 

,255 

+1.70 

-5 

Continental AG.248.60 


April 3 


Dm. 


+ ur — 


DLW .. 

Dalmto-eenr. 

Deek* (Frl . 

Deguna .. 

Deutsche Babcock . 
Deutsche Bank .... 

Dldler-Werke. 

Donglas HMg. 

Dragerwerit. .. 

Dresdoer Bk .. 

Fag KugeHlscber... 
Gerreshrimer.. 

Goldschmidt (THI. 
Hamburg Elekt .... 

Hao+g Uoyu. 

HeWelb Zero . 

Henkel Prf .—. 

Heri ttz. 

Hoditlef.. 

Hoeehst. 

Hoesch.. 

Hartmann Ph .. 

Horten. 

fKB DeotscheM_ 

Industrie Werke.... 

Kali & Salt- 

Karstadt . 

Kaufbof _ 

KHD . 

tcioekoer Werke.... 

Lahmeyer. 

Ldfhett.. 

Unde.. 

Lino t yp e H ell . 

Lufthansa.. 

LufttoTsan/vPrf .._ 

MAN ... 

MAN Prtrf.. 

Mannesmano. 

MomhelmVers_ 

Mercedes HM_ 

Meullgese/hchaft 
M beach tank (Reg) - 

PWA.. 

Philips Kemrrtuo .. 

Porsche—__ 

Pmussag .. 

Rhelneiekt/a-- 

Rhrinmetall Berlin.. 

Rhelnmetail Prf_ 

Rhein West El. 

ahe* West El Prf_ 

Rosenthal —. 

Severing—.- 

SchmajbadtUtbeca . 
Sferoeits....... ..... 

Springer Axel Rg ._ 

Sud Cherole_ 

Thyssen —. 

Varta.. 

Veba ...- 

VEW.. 

Vereln~Vftst . 

Vlag... 

Volkswagen_ 

Volkswagen Prf .... 

Wells Prf. 

Zanders Felnpap ... 


567 50 
761 JO 
136 

335.10 

172.50 
712 
154 50 
688 
304 
350SO 
263 
371 80 
882 

191.50 
520 
963 
628.30 
370 
1.299 
261.80 
253 
1.185 
18050 
27350 

338.50 
14350 
646 
514 
145 50 

116.10 
801 
517 
833 
383 
148 
124 
379.80 
303 
285.10 
776 
581 
43450 
2,700 
227 
360 
552 
39150 
1-345 
290 
229 

395.70 
329 
30150 
806 
55950 
675.60 
491 
535 

320 

389.20 

21650 

345 

386.70 
369.40 
317 
615 
209 


+5.50 

+OJO 

-150 

+0.10 

-1-20 

-3 

-350 

-1 

-3 

-1 

-3 

+1JO 

-3 

-050 

-3 

-12 

-3 


+6 

+0.30 


+45 

-0.50 

+050 

+9 

-030 

-5 

-3 


-0.70 


-6 

+1 

+1 

+1 

+OJ50 

+1 

+150 

-0.70 

+1 

+2 

+650 

-25 

-3 

-5 

+3 

+2 

-5 

-150 

-1 

- 1.10 

+050 

+050 

**450 

-050 

-1.40 

+1 

-10 

-0.90 

-150 

+130 

-150 

+9 

-250 

+2.90 

-1.80 

+1 


ITALY 


April 3 


Ure 


Band Comm . 

BancaNazAgric.. 
Banco Lariano .... 
BastogMRBS .. 

Benetton .. 

Burgo (Cartlere) .. 

OR ... 

Caffaro Sea .. 

Cememir. 

Ogahotri . 

CofideFlo . 

Credito Itallano... 

Daniel I & C.. 

EnlChem. 

Ertdanta . 

Ferrozzl Ftb._ 

FlatPriv_ 

Flat.. 

FW1,. 

Foodiirta_ 

Gem Ira... 

Ceoerall Assicnr.. 

GllardW. 

I FI Priv. 

italcaMe .. 

Italceroentl__ 

(taigas___ 

Lloyd AdrUtlco ... 
Magnet I Marelll.. 

Mediobanca. 

Montedison .. 

Olivetti... 

Pirelli & Co. 

Pirelli Spa.. 

RAS. 

Plrascenu iLa>. ... 

:: 

SaftaA__ 

Sal pern--- 

SlrtlSpa _ 

SMI... 

Snla BPD. 

STET.. 

Taro Asslcur. 

To* Franco. 

Unicem.. 


3.622 

5.055 

4.430 

142 

13.421 

7570 

1.657 

645 

2,220 

1.712 

2.140 

L970 

7.250 

1.250 
6,689 
1,680 
3.295 
4.815 
4.460 
32.600 

I. 197 
29,400 
7695 
12.710 
5301 
L8350 
3.456 

II. 950 
683 
13.640 
1353 

3S 

6.&0 

6,650 

1,468 

6.750 

1.629 

10.620 

799 

1*150 

23.79 

».600 

23300 

9,760 


+19 


-35 

-1 

+70 

+50 

-13 

-i.50 


+90 

+5 


+10 

-16 

+10 

+19 

-45 

-1 

+80 

-14 

+100 

-15 

+90 


-100 


+50 

* 

-13 

-20 

-29 

-50 

+92 

-16 

-5 

-21 

+62 

+41. 

-U 

-9 

+3 

+200 

+550 

+eo 


April 3 


FU. 


+ at — 


ftSktealtsIffas - 
ACFHU Dtn Re* - - 

AEGON.-. 

Ahold.—. 

AKZO . . 

AMEVDepfttt-. 
flab Lobs lta> to — 
BoramilWCWta.- 
flgriesauJCtlMB - 
CSM DepRecs ... 

DAF -. 

DSM ...-i;-. 

DoTOtsehe Petr ... 
EhenerOepfta - 
Fokker Dep Reex . 
Gamma... — 
CMBiOcDepRMs — 

Hrinehen. 

Hoi Ind SBraK... 
HocgowmDrefcts- 

HnnierOouglas >. 

IHCCallanO .. 

taassedOepAm . - 
loti Mueller —.. 

KLM.. 

KNP ... . . - 

KebiPakhcedOpRs . 
Kemoeo —....... 

N^eS^TUGete" 

PsnVerBrdOuta — 
OceVGrlnt ..— 
OanetttnfOcrts — 

Pbilint.. 

PolyGram. 

Rabeu......... ... 

Rodamco ... .. 
Rollnco. . . - 

Roreoto . ....... - 

Roya' Dutch .. 

UoilevtrOeprites. . 

VNU. 

VMF Stork ........ 

Wtssanm Ore Sets.. 
wotos « Deg Rets — 


45 20 

31.60 

127.10 
86 60 
149 80 
5450 

46.70 
63 

4390 

95.20 

21.10 
108 

132.20 
11110 
3410 
10480 
3540 
19L20 
212 
Si-80 
71 

59.20 

52.20 
61 

34 80 
4350 
.45 20 
. 9 JO 
saso 
105 

. 161 JO 
79.10 
42 70 
.36.70 

46 10 
96 30 
50 80 
94 

71 10 
. 141 80 
180 80 

61.60 
.43.90 

93.70 
. 7020 


-0 10 
+0.10 
-OJ0 
-OJO 
-1.40 
—0.60 
- 0.10 
-1 

-0.60 

-OJO 

-030 

+ 0.20 

-020 


-010 

+030 

+010 

+1.90 


+0 40 
+150 
+ 0.20 
-020 
+0.20 
-0.60 
+0.10 
—1 

- 0.10 

- 0.10 

-120 

-020 

-0.60 


-OJO 

-0.30 

-0.80 


-0.80 

-OJO 

-1 

-180 
-OJO 
-0.30 
+0.70 
-0 60 


NORWAY __ 

April 3 Knmer~ 

Aker A Free... 

Bergesen A ...-9750 

Deewksk Bk Fite — 15 

Oynoind .10850 

Elkem Free.70 

HafttmdBjeAFite -.266 

KraernerFree.215 

LefTHoegfi.—.63 

Norsk Data A. 

Norsk Hydro.. }57 

ItorskeSkogAFree .. 1W50 

Orkla Free -17250 

Saga Pet A Free — 88 

Saga Pet B Free.87.50 

SkawendM!.^90 

S tori I B .92 

iM&torebraorf Free -58 

Uni lor .... 9050 

Vard...76 


+050 

-550 

-150 


-050 

-0.05 

-450 

-150 


SPAIN 


April 3 


Pts. 


+ ur- 


AIha(CarpFliU ....5.100 -Up 

Aragcnesas.1,005 -65 

/bland ..1.925 .S 

Banco Bilbao Vbc... 2,800 -15 
Bam Cntral Hkp _. 3.805 _. 

Banco Exterior.... 3515. . 

Banco Popular.10.99G*-70 

Banco Santander .. 4,400 -90 

Banesto..2,790 -20 

CEPSA--2545 +5 

Carturos Metal ... 3250 -50 

OrawKfos .. ..1.940 -13 

Ebro Agricotos —- 1,895 -75 
EledrZviesgo ..._ 2500 +20 

Endesa (Bri.3*00 -15 

Emms... ..265 +1 

Fecsa.7M -3 

Grupa Dura Frig ._ 1.140 -30 

Hldroel Cantabr 1.940 -20 

Iberdrola_740 -6 

Koipe .- «.080 S 

Mapfre-._4^00 .... 

Metrovacesa —_4 200 -20 

PorttandVaM _1X150 .... 

Repset_2.82D -20 

SNtACE ..85 -1 

Sarrio__810 -4 

Sev I liana Elec __556 -4 

Tatotalera A 6,630 -18Q 

TeSefmriCa_XUS . *45 

Tudor-..._.805 

Union Femsa.578 -6 

Unionyef Feab __4,395 +5 


Ural ha.. 

..1.145 

-15 

UrbtsSer2 

902 

-18 

Vallebertpore. 


-90 

| SWEDEN 

| April 3 

Kroner. 

+ av- 


Asea B Free ..... ... 350 

Astra A Free-586 

Astra B Free.552 

Atlas Copco B.293 

Electrohrx 8 Free.... 257 
Ericsson B Free — 126 

EssefteBFree.158 

Garobro B Free.254 


-2 

-5 

-3 

-8 

-7 


-2 

-2 


April J 


Kroner, * or - 


fneeatfve 8 Free .. 
MotUDEnaFrer... 
Nobel Free •.. 
PracmdUBFrer 
SaaknraB Free . 

SLaaSa Free __ 

ShanEroUkUC... 

SKFBFre*. 

SanKapaB - 

SCABFree 
S*U iuna*.B Free. 
TnlidmSFitr - 
Vehro 8 Free.. 


172 -4 

240- - 
20 
192 

396 -9 

133 -3 

4550 -1J0 
107 -1 

283 -2 

109 -2 

7350 -150 
120 -4 

411 -3 


SOUTH AFRICA 


PaUbora Mag 69 

Premier Gp—..41 

RrinbraadtGrp_2750 

Re mbr a n dt Cntrl... 1950 

Rust Plat-72 

SafanriurlRmt „ 96 

SageHktt.9- 

Smith ICG) Ltd ...„ 120 

SABrewere.. 53.50 

SAM an Amcor.30 

Tiger Cats-41 

Totnaat Hulctt.24 

vSffltefs-190 

Weston Deep-98 - 


-0 25 


+015 

-2 


-0.25 

-3 

+1 


JAPAN 


AUSTRALIA (CMtbuvd) 


Aprils 


Yen 


Ajinomoto. 

Akebono Brake Ind 
All Nippon Airways. 

Alps Electric. 

AmadaCo. 

AmanoCorp. 

Arete Canstrertkw 

Arol u u. 

Aokl Corp.. 

Arabian Oil CaUd.. 
Asahl Breweries. 
Aahl Chemical.. 
Asahl Glass ..... 
Asahl Optical .... 

Asia Crop- 

Alsugi Nylon- 

BanyuPharm .... 


Brother Ind 

Cltob.. 

CSK... 

CalpisFood. 

Calsontc.. 

Canon. 

Canon Sales. 

Casio Comoater ... 
Central Finance ... 

Central Glass. 

Chiba Bank. 

ChijodaCoro.. 

Dt/nbfln&U „ 

ChubuEi Puw. 

Chugai Plurm. 

Chojorti EJ Power .. 
Citizen Watch. 


1.240* +30 
. 491* -39 

.970* -6 
880* 

1,070* +50 
. X860* -30 
705* -35 

. 840* -12 

. 525* -30 

. 4.600 -10 

. 1,240 +50 
.585* -5 

13.20 +30 

. 326* +5 

381 -9 

. 560* +5 

. 1.050* +10 
. 1,100 +30 

. 350 -20 

. 451* .... 

. 2,650 +20 

1230 +30 

370* -30 

1J00 +30 

2.050 -40 

1.080* +10 
.305* -8 

.406* -9 

. 710* -58 

1.360* +20 
547* -28 

2.550* +50 
1.020 +20 
2,160* +60 
747* +9 


Dale* Chemical... 

Da ido Steel. 

Dale! let. 

Dalfuku .... 

OalkhJKaogroBk — 

Dalicbl Phirm. 

Dal kin (mis.. 

Qjikyo Kaxko ..... 

Dalmaru Inc__ 

Dal Nippon Ink .... 
Dal Knar Ptamat.. 
Dal N^oaPrlR. ... 
Dal Nippon Toryo... 
Dalahewa Paper... 
DaiTokroFiM ... 

Dahra Bank. 

OaJwa House. 

OaiwaSec. 

Denny's Japan. 

DoaaFIre&Mar — 
Dowa Mining Co.. 


565* -5 
42B* -24 

870 

X810 +10 

X440* -60 
1.430* +10 
936* -14 

1 020* -50 
5*3 +13 

407* -e 
1J60 +50 
1,450* .... 
y.4* -5 

1,900* -400 
610* -10 
929* +26 

1.790* +20 
730* .... 

3,190 +30 

510* -6 

496* +1 


Ebaracorp. 

EH* ... 


EraW Gllco.. 

Fanoe.. 

FndoCosstraetlon _ 

Fail Bank...-- 

Fuji Electric- 

Fuji Film.. 

Fifli Fire &lte1* — 
Fail Heavy Ind..... 

Fu I Soda log. 

Fu Itera.— 

Fa turn pharm ... 

Fu mTDOrism. 

Fu IUU -- 

Fiaukawa Elect... 

Gakkeo --- 

GeaSeklyu. 

GodoSlwsel. 

Green Crass-- 

Gim-Q Chemical .. 

Graze___ 

Hanlmi Caro. 

Hansmn El RJwy ... 

Hasekn. 

Kattori Seiko. 

HazamF-Gunl 

Hriwa Real Ext. 

Hlito Motors_ 

Hiram Electric ..... 
Hiroshima (Bank) . 

Hitachi___ 

Hitachi Cable... 
Hitachi Credit .... 

mtachl KoXJ- 

Hitachi Maxell 
Hitachi Metals — 

Hitachi Sales . 

Hitachi Zonal. 

Hokkaido Elect Pm.. 
Hokkaido Takush . 
Hotarrftsi El Puw... 

Honda Motor. 

HoMba Paper. 

Haase Food Ind—. 

Hoy a Corp. 

IH1 ..-. 

UaraCtan teal —.. 
tkegami Tsmhltdrl . 

industBank' Japan.. 

heW&Co.... 

betan._.... 

tsMbaraSangyo.... 

bum Motors- 

ttobsai Food].. 

tt««wi 4 Co —_ 

hoYokado. 

taratsoEhc..—. 

Fzomlya—■—. 

JE0L:_. 

JSC Carp—. 

JnSrertglteh- 


. 1,450* +60 
. X380 -10 


1J00 +10 
4.450* <00 
600* 

1300* -120 
619* +39 

2.730 +100 

590* -15 

275 -12 

645* +41 

596* +10 

1.030* -20 
1.840 -80 
6^6* +6 
465* +22 


720* +40 

880* -8 

8f*° 

OOO T3 

466* —14 

591* -9 
600* -11 
450* +10 

585* +18 

1 150* +40 
525* -53 

785* 

715* +30 

2.910* +60 
606* -3 

774* +13 

630* +6 

1,010* -40 
9l6* -30 

1.260* -10 
762* -6 

511* +1 

546* +2 

2.020s -70 
52S* +5 

2 ^00* +100 


1,530* +40 
4§5* -33 


Jre*neuissaH - 


2.230* -10 
1.47Q* -10 
468* -7 

568 -11 

76S* +7 

920 +18 

1.660* -120 
313 -42 

240 -10 

820* 

305 +5 

3.830 -70 

461 -13 

1.450 -60 

620* +1 - 
1810 +20 
345 -5 

713* -39 
408 +2 


April 3 Yen + »r - 

Japan Radio.. 2,070 -20 

Jaar Seri Works,™ 430* .... 

jSSSKK rSS 5 

Japan Wool.1,240 +30 

Jujo Paper.5^* HS 

Juscn . 1.570 +40 

Kagorae.. 960* -70 

Kajima.1.080* .... 

Kaken Phartn.. 1.120* +40 

Kandenko.2,460 -30 

Kanebo-•_ 500* +18 

Kaaeka ... 516* +14 

Kanematsu Corp ... 485* -XL 
Kaasal El Power ... 2J00* +70 

ICansal Paint_458* -27 

Kao Corp.-.,.1.000 +10 

KaroaklHeavl*... 422* +7 

Kawasaki KHen .... 352* -8 

Kawasaki Steel 297* -1 

Kttt*BtcEsjXT3 _ 749* -17 

Kelo Telia El Rw_639* +7 

Klktaxnan.970 +10 

KlrxJen-2.090 +40 

KUkl Hire Railway— M7* -4, 

Kirin Brewer.L130 +30 

Kobe Steel.—.332* -7 

KottoManf_910* 

Kofcusal Electric ... 2,420* .... 

Kokuyo ...._.Zj240* -20 

Komaus..636* +24 

Konica...-.. 590 +11 

Koyo Seiko Co . .... 643* +7 

Kubota Corp_500* +20 

Kumagai-Goral_568* -10 

Kvmlal Chemical.. 510 -10 

Kiwabolr*.432* -9 

Kuraray ..._.. 1J00* +20 

Kereha Chemical... 433* -12 

Kurita Water.I860 -60 

S ra.. 4.420* +120 

Shbjo .._... 500* 

ru ..1.460 -20 

ryrowa Hakko.%o -6 

Kfru SaJtma Bk—820* -20 

Kyushu E] Power... 2J00* +60 

Uon Corp..535 -6 

Long Term Credit ...960* -20 

MaedaGqrp-XO80* -40 

Making Milling ... 672* +8 

MokltaCorp ..2.010* +30 

Marubeni ...„.4»* +18 

Maruda I Food .870* 

Marti!..X260 

MaruWrt Steel.— X390* -10 

M'shlta El Ind.X290* +40 

M'Shlta El Wk .1,240 +10 

M'shlta Koto_X230* -60 

M'shIU Refrig.6XJ* -U 

Matda Motor C*p„. 450* .... 

Mrill Milk .. 780* .... 

MripSeilca.625* -25 

Mercian Corp._X040 +54 

Mlkiol Cbca Cola... 2.670 

Mlnebea.440 +14 

MlrkHtaCwnwa... 310 -29 

Mtsawa Home.X42Q* ^ 

M'bHhJ Bk..1.720* -20 

M'UshiCorp.1.030* +30 

Mbtshl Elec.480* +13 

M'brtW Estate_L020* +35 

M'WsbiG»Choo. 1 ..4l0* -13 
ITblstH Heasy lad.., 574* +17 

M'blshl Kasei_*10* -5 

ITbbhl Materials 42Q* +7 

M'blshl Oil.. 770* ™ 

M’blshi Paper.645* +23 

M'blshlPetcftera., 745* -a 
M'blshl Plastics ... 401* -19 

M'blshl Rayon ,.,.340*. +25 
M’blshl Steel ...„, 92W ... 

M'bMiiTr&Bk—1.030* +35 
M'bbhl Warehouse.. 1J40* +60 
Mltsuboshi Belting.. 480* ..... 

Mitsui Co.— 585* : +9 . 

Mitsui EaaShip.... 420* +14 

Mitsui Fadusan ,, X040* +40 
Mitsui Marine698* -37 

NfBul Men ASM ■■ 341 * ■ -6 

Mitsui Osk Use .— 375 +4 

Mitsui Petdbem 591* ,, 

Mitsui Soto..-.76W +17 

Mitsui Toatsu .392* +17 

MltsulTr&Bk._vfKW -90 

Mltsntoshl__ 1,030 +30 

Mitsumi Elec-740 -10 ■ 

MlraJI Iron Works _. 490* +10 

MrSSfSanS.H^rao* «0 

Murata Uansfact. X970*. 

NECGorp..960* +20 

NGKIKU la tors.1.000* +10 

NHCSpwfc Plug ...740* +39- 

NHK Spring '.__ 369* -6 

NKKCorp..283* +12 

NOKCcep..495* 

NSK..509* +23 .. 

NTNTm Bearing ,.452*. -5 

NacM Fniltoshl -_501 -25 

Na^saklya__ XL80 —40 

Negate_W3* -3 - 

Nagoya Railroad... 560* -5 

National House.1.620* +50 

Htdill.1^ ._. . 

NIehirof.. 639* 

NHtonCwron. ..— 750* +8 •• 

Nihon Hasan ,.^.,470* +5 

NdtM ParkerlziM... 615* -JO 
Niigata Eng ..524* -16 


April 3 

NikkoSec. 

Nikon Carp. 

Nintendo. 

Nippon Craft Buk ■ 
Nippon Denko ., 
Nippon ton.... 
Nippon El Glass . 
Nippon Express 
Nippon Fh» 
Nippon FkarHMl. 
Nippon Hodo._. 
Nippon Kayaks 


Yen 


+ #r- 


Nlppoa Mot Pack. 
Nippon Mining... 

Nippon Oil_ 

Nippon Palm. 

Nippon Road_ 

Nippon Saaso. 

SSiaSEr: 

Nippon Shinpan , 
Nippon Shlnyakti. 

Nippon Soda_ 

Nippon Stainless. 

Nippon Steel_ 

Nippon Sutsan — 
mroonTV ■*•*.._ 
NTT 

NipponYakln 
Nippon Yusen 
NipponZeoo ....... 

NbhlmatsuCWntr. 

Nteas Diesel . 

Nissan Motor.. 

Nhsel Sangyo.. 

NIsAI/i Flew 

NtahJnOII_ 

Ntehlnbalnd ...... 

Nhshohral_ 

Ntssln Electric,-. 

NissM Food. 

Nltsako.. 

Nltlo Bosekl. 

Nitto De*co. 

Norma 

Norftake.:_ 



.654* -31 

I.05Q* -50 
. 637* +10 

55Sd -13 
309* +2 

605 -11 

17 J00a-6D( 
LOOM-5,000 



Odakyv Electric Rmt. 
OtTbayasM-GamF.. 

Oil Pape-. 

Okf Electric_ 

OkumaCora.- 

Okurmira-Guntl ... 

Olympia, .. 

OmronCttp__ 

Onoda Cement.... 

Ono Pharm.. 

Onward Kashlema. 

Orient Corp,. 

Orix Corp __ 

Osaka Gas. 


.790 +5 

. 650* +5 

. 855* +6 

. 430* +4 

X06Q* +30 
X010* -20 
. 1380* +30 
1,280* -40 
500* —1 

; 4.650* +380 
. 1.160 —20 
720* —20 

, 1,970* ..... 
441* -10 


Penta Ocean'.,.,, 

PlooeerDec.. 

Prims Meat Pack . 


.90S* 

.3,820* 

475* 


-10 

+140 

-5 


Renown.. 

RJcoh- 

Royal Co —. 

Ryobl.. 


.490 

.445* 


+9 

-1 

+30 

-13 


SakuraBuk. 


...... 

Saam .. 

Sanaa Bank.,. 

Sanvra Shutter. 

Sanyo Electric. 

Sanyo Kokujafcu .. 
Sapporo Brews ,, 
Sewn 


.940 
. 505* 
.2,400* 

. X150 . 
1.330* 

. 1 . 020 * 
4is 


-10 

-10 

+60 

-60 

+10 

+ 20 - 

-a 


Selbo Railway. 

Selno Transport... 

SelyoFoodSys — 

Sefju-- 

Seklsul Chemical... 

Sektail House.. 

Settsp Corp_ 

Sewm-Eleved_ 


-Elea Pwr_ 

Shimizu COrp. 

Shbi-Etsu Cbera .... 

Shlonogl......_ 

Sbrteido.. 

Shochtlui -... 

Shakusan Jmato 
StowaAlroilnln — 

Shoatt Denied. 

Sbowa Doc Wire... 

Shorn Sangyo. 

Shan SMiSefc _ 

SkyJark..— 

Sow Brand Milk,, 

imireESctric"."! 
Sumitomo Bakrilte . 
Sumitomo Bank — 
SwafioBToConent,. 
SnuKuw Cherried — 
Sumitomo Corp ,, 
Sum Homo Ekct— 
Sum toroo Heavy.- 
SuottareLteKM 
ScaniUBWMariro .1 
SreritanoMclal M_ 
SnHoHlfealNM—. 
Sum homo Really - 
SDBiKomsTr&Bk. 
Soa4sw>War*oos - 
SdxuRl Motor- 


1,060 +60 
5,67ttd -2D 
ZJOO* +170 
X560 -20 

X030* +10 
XIAO -30 
1.030* -20 
1,180 +10. 
409* +11 - 

6,900 +200 

1,220* +90 
2J90* +10 
1.040* +10 
L610* +60 
«l* -19 

1,480 +30 
948 -2 

516* +16 

560 +6 

307 +10 

609* +17 

460 +6 

1.100 +80 - 
1.630 -30 

680* -5 

4110* +60 

6l0* +10 

443* -15 

1,420* -110 
443* +2 

406 +2 

910* • +14 

965* +23 
488* 48. - 
385* +11 

665* -13 

283* . 

760* .... 

765* +25 

935* ... ' 


TDK core—•— 

Tils* com_, 

-TalshO Pharr* , .... 


3.320* +150 
70W -10 
.1.720* .... 


April 3 
Talyo Fishery . 


Yen 


Taka oka Electric,. 

TakaraShuzo,. 

Takashimaya_ 

Takeda Clwm_ 

TanabeSeiyaka 

Teilia .. 

Teiuku Oil.. 

Tekken Carp_ 

Tea Gosel Chem M . — 
ToMshlmaCarp .... 
Tobu Railway 

Tod . 

Toho ..._. 

Tobokn Elect Poare— 

Total Bank. 

Total Carbon_ 

Tokico- 

Toklo Marine. 

TokuyumaSoda_ 

Tokyo (Bank) -,_ 

Tokyo B’casUng_ 

Tokyo Dame_ 

Tokyo El Pwr_ 

Tokyo Etcaron 
Tokyo Gas 

Tokyo Rope —. 

Tokyo Steel_ 

Tokyo Style.;,. 

Tokyo Car.. 

Tokyo Com —.. 

Tokjv Land .. 

Tonen Com_ 

Toppw Printing ... 

Torw Ind.. 

Toshiba Elect, 
TasbRaEeg&CDapr — 
Toshiba Machinery . 

Toshotai —. 

Tosoh Corp- 

Tolo... 

Tojo Coastrucl 
ToyodaAuureLoom — 

Tojro Ink_ 

Tayo Kanetso_; 

ToyoSeflcan__ 

Toyota Motor_ 

ToyoTVe&Rufa 

ToroTtt&8kg-i- 

Wkn Me Un_ 

Tsugoml_ 


UBEIndS,:_■_ 

Uniuta.. 


VtaorCJVO 900* 
Waooal I,... 


808* +38 


Yamaha Com_ 

Yamaha Motor_ 

Yamahki SraxtdB _ 

Yamanouchl..__ 

YamaataHoeeywA.. 
Yamato Kogyo 
YamatoTraaspai.... 
Yamaakl Baking . 

Yasoda Fire .. 

Yaa*aTst&8kg._ 

YBotawaElee 
Yokogawa Elec ,,, 
Yokohama (BaoU . 
Yokohama RbMmt ... 

Yom tori Land_ 

Yoshhotnl Pharm, 
Yuasa Battery CD_ 


Ij360* +40 

384* +i4. 

Z650* +40 
1,080* -50 
1J8Q* +10 
972* -18 

1.780 -30 

609* -11 

820* .... 
490 411 

850* +10 

899* -36 

600 +25 

1J20* -30 
920* -5 

857* +26 


7 ffri Corp . 


.566* +15 


April 3 


tests + ar- 


AWA . 

Aberfoyle —_ 

Amcor.. 

Ampolex.. 

Arnolds_ 

Ashton__ 

A HZ Bank _ 

Auri Gas Light.,. 
Aust Nat Inds ...... 

BHP 


BTRHyfes .. 

Boral . 

Boug'vthe Copper 
Brambles Inds.... 

Bridge Oil. 

Brieriar Imis. 

Bpm iPMlp. 

CRA... 

CaltexAust_ 

CMItem Cap. 

Coal Allied led,. 
Coca Cola Amaiu „ 
Coles Myw 

Comalco... 

Comm Bk Aust 
Cnsader 
Dominion Mug 

Email_.i 

Energy Res.. 

FAi /nsorances_ 

Fletcher Chlluge. 

Ws 1 !?: 

Goodman FleMer 

Hart it U) 


founds Cold._. 


Jennings „. 

KUsleaGoid, ” 

Lend Lease_; 

HIM_ 

Mayne Nidtlen... 


. 0.97 
.3.95 
.. 6.75 
.. 3.05 
.6.80 
-X37 
.330 
.. 3.01 
. 1.83* 

- 23.32 
,2.45 

. 3 .10* 
.0.4? 

. 15^6 
.0.41* 
.OjM 

.322 
4.63 
. 14 JO 

- 235 
.0 65 

-1030 
. 8116 
. 1X46 
. 3.71* 

. 7.04*.- 
.130 
.039 
3.75 
XZ3 
. 0.66 

:f^7 

i’L42 

2.69 

X56 

5.60 

.032 

X49 

1530 

238 

6S4 


-0.03 

-0.09 

40.05 

-0.03 

+0J5 

+0.01 


+0.03 

+ 0.06 

+0.01 

+0.07 

- 0.01 

4036 

+0.01 

+ 0.01 

+ 0.02 

40.04 

+0J8 


+0.10 


-0.04 

- 0.02 

40.01 


40.04- 

40.02 


4006 . 

40.03 

-0.03 

40.02 

40.01 


—Q JS 
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WORLD STOCK MARKETS 


AMERICA 


put Dow 


uting job data 
underpressure 


Wall Street 

THE DOW Jones Industrial 
Average threatened, to break 
below a key support level at 
3,200 after disappointing 
employment numbers triggered 
a spate of early mining writes . 
Patrick Harverson in New York. 

By noon the Dow was down 
22-36 at 8,211.76 in NYSE turn¬ 
over of 88 m shares. The more 
broadly based Standard & 
Poor’s 500 was also lower, 
down JL24 at 3S&24, while the 
Nasdaq composite index of 
over-the-counter stocks slipped 
5.31 to 588-51. 

The keenly awaited March 
employment report showed a 
19,000 rise in non-farm payrolls 
and a 34 per cent downward 
revision in the initially, esti- 
mated 164,000 rise in February 

ASIA PACIFIC 


payrolls. 

: Although the civilian unem¬ 
ployment rate was unchanged 
at 7.8 per; cent, last month, 
overall the data were a blow to 
hopes that the economic recov¬ 
ery was. well underway. 

The disappointment at the 
jobs news unleashed immedi¬ 
ate s ailing , and pushed the 
Dow dose to 3,200. The index 
has been above that level aU 
year, analysts fea r that- if 
it drops below 3,200, a major 
correction is likely. 

The employment date were 
welcomed by the Treasury 
markets, and by noon the 
benchmark 30-year govern¬ 
ment bond was up & at 1014 
yielding 7.867 per cent, and the 
two-year note. was.up % at' 
100 S, to yield 5^46 per cent 

CMS' Energy dropped 
another $% to $15^ in turn- 


. over of L5m shares after Michi¬ 
gan regulators rejected a pro- 
posal cm how modi the compa¬ 
ny’s consumer power unit 
should pay for electricity from 
- a power generation venture 
half owned by CMS. The news 
-prompted a spate of downgrad¬ 
ings from industry analysts. 

Broking stocks remained 
under pressure bn fears that 
the recent boom in stock and 
bond offerings was over. 

Merrill Lynch fell $ 1 % to 
$50%, PaineWebber lost $% to 
$19% and AG Edwards slipped 
$% to $23%.. 

Canada 

TORONTO stocks followed 
Wall Street lower at midday, as 
the 300 composite index fell 
13.14 to 8,382.77 in volume of 
12.7m shares. 


Index-linked buying helps 
Nikkei back above 18,000 


Tokyo 

THE NIKKEI average gained 
for the first time since Monday, 
rising on late Index-related 
buying after foiling through 
18.000 earlier in the day, writes 
Brmko Termono m Tokyo. 

The index dosed np 273.68 at 
the day’s high of 18^59.71, but 
was still 5.5 per cent lower on 
the week. It tumbled to the 
day’s low of 17,846.55 early in 
the afternoon, poshed down by 
a foil in the futures market, 
and lower bond prices. 

Volume was unchanged at 
350m shares. Dealers said that 
despite the rise in the Nikkei, 
other statistics indicated that 
sentiment was still bearish. 
Declines led advances by 545 to 
419 with .112 issues unchanged, 
and the Topix index of all first 
section stocks ..fell 1-23 to 
1,320.65. The second and over- 


the-counter . markets also 
declined. In London, the ISE/ 
Nikkei : 50 index fell 2.75 to 
1,064.7. - 

“I haven’t seen sentiment as 
bad as this," said'Mr Brian 
Tobin at SG Warburg. Securi¬ 
ties. Nippon Telegraph and 
Telephone, the benchmark for 
market sentiment, foil Y5.000 
to Y600,000. Mr. Tobin added 
that the foils were especially 
severe in the hanking sector, 
.where “investors have given 
up any hope of making 
money". Industrial Bank of 
Japan foil Y120 to Y1.660 and 
Fuji Bank lost Y120 to YL500. 

The market found some com¬ 
fort in the establishment of 
forge-lot investment trusts 
which are expected to encour¬ 
age liquidity into the stock 
market. Mr Nobuhiko Mat- 
suno, director-general of the 
ministry of finance securities 
bureau, has asked the bigfour 
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The market capitalisation of the national and. regional markets of the FT-Actuaries World indices 
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France doffs beret to rise of Super Bere 

Alice Rawsthorn on reactions to the fait accompli appointment of the new premier 

I F YOB ask Parisian bank- be n ailing the tune. the pragmatic Mr Berfgovoy, per cent in the corporate ea 

ers or stockbrokers “Before the announcement ,nclices abased was first appointed last May, logs of the CAC 40 compar 

whether the outcome of that Mr Beregovoy had actu- 115 ‘ the markets did react - by in 1992, compared with a fal 


I F YOB ask Parisian bank* 
ers or stockbrokers 
whether the outcome of 
nest year’s national elections 
will affect the French markets, 
the answer is almost always 
the same. Whether toe social¬ 
ists stay in power or not, they 
say, it will not make a scrap of 
difference so long as Mr Pierre 
Beregovoy is in charge of the 
economy. 

In his five years as finance 
minister. Mr Beregovoy, or 
“Super Ber£" as the French 
press calls him, has been as 
rigid in bis grip of the economy 
- with his insistence on doing 
nothing, but no thing , to risk 
rais i n g inflation - as even toe 
most rabidly right wing of 
France’s financiers could have 
wished him to be. 

The news on Thursday that 
Super Bere was succeeding 
Mrs Edith C res son. as prime 
minister was greeted with 
great sighs of relief on the 
finanHai markets. Mr Michel 
Sapin might have moved into 
his old office at the finance 
ministry, but the markets did 
not doubt for a minute that, 
when it caxne to economic pol¬ 
icy, Mr B&regovoy would still 

EUROPE 


be calling the tune. 

“Before the announcement 
that Mr Beregovoy bad actu¬ 
ally been appointed, there was 
always a slight risk that Mrs 
Cresson might stay on and 
insist on reflation, forcing him 
to resign." says Mr Christopher 
Potts, market strategist at 
Banque Indosuez in Paris. 
“That risk has now gone.” 

Given the depth of the mar¬ 
kets' regard for Mr Beregovoy, 
it seems surprising that their 
immediate reaction was rela¬ 
tively subdued. The CAC 40 
index rose by a modest 0.72 per 
cent on Thursday and by 0.04 
per cent to 2,912.73 yesterday, 
for a rise of l per cent on the 
week. Bond prices actually fell 
on Thursday after a lacklustre 
response to toe Treasury's 10 - 
year bond auction. 

Zt was only on toe money 
markets that Super Bdre 
received a really rousing recep¬ 
tion. The franc brake through 
the critical DM239 barrier on 
Thursday to end at a nine- 
month high against the D-Mark 
at DM3.3877, and strengthened 
slightly yesterday. 

The reason for this muted 
response was that, by toe time 
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President Francois Mitterrand 
had finally made up his mind 
who was to take over from his 
“little fighter”, Mr Beregovoy 
had been seen as the likeliest 
candidate for so long that the 
markets regarded bis appoint¬ 
ment as a fait accompli Fur¬ 
thermore, the rumours of Mrs 
Cresson’s dismissal had been 
so strong for so long, that the 
markets had dismissed her as 
more or less irrelevant. 

When Mrs Cresson, whose 
socialism is of a much more 
idealistic stamp than that of 


the pragmatic Mr Beregovoy, 
was first appointed last May, 
the markets did react - by 
diving downwards. Her com¬ 
ment shortly after her appoint¬ 
ment - tbat she “didn’t give a 
damn about the stock market" 
- did nothing to restore confi¬ 
dence. 

"The market fell by 7 or 8 
per cent in the period immedi¬ 
ately after her appointment,” 
recalls Mr David Harrington, 
French market analyst at 
James Capel in Paris. “But 
since last autumn, as soon as 
people realised that she was 
not likely to last long and 
there would be no change in 
economic policy, her effect has 
been neutral. By contrast. Mr 
Beregovoy has always been 
seen as a positive influence.” 

Positive though the new 
prime minister may be, the 
French stock market seems set 
for a sluggish quarter. The 
combination of rising unem¬ 
ployment - to just under 10 
per cent in February - and 
high interest rates is making 
companies cautious about 
investment and is depressing 
consumer confidence. James 
Capel expects a reduction of 7.5 


per cent in the corporate earn¬ 
ings of the CAC 40 companies 
in 1992, compared with a fall of 
5 per cent last year. 

The underlying trends are 
much more encouraging- Inter¬ 
est rates are almost certain to 
fall if German rates are 
reduced in the autumn, 
thereby alleviating the pres¬ 
sure on industry. 

F rench inflation, now 
running at 3 per cent, is 
still lower than any 
other major European econ¬ 
omy. The official forecast, 
announced on Tuesday by Mr 
Beregovoy in one of his last 
acts as finance minis ter, of 28 
per cent for 1992 and 1993 sug¬ 
gests it will stay low for the 
foreseeable future. He also sig¬ 
nalled that France was on 
course for growth of 2 per cent 
this year and 26 per cent next 
year. 

“French companies tend to 
he conservatively run and 
should be in good shape when 
the pick-up comes,” said Mr 
Potts of Indosuez. “Everything 
suggests that the long-term 
outlook for the French market 
is really very good." 


brokers - Nomura, Daiwa, 
NXkko and Yamaicbi - and the 
Japan Securities Dealers Asso¬ 
ciation to step up sales of these 
instruments. 

Foreigners were seen buying 
international blue chips. High- 
technology issues were sought 
cm reports that the 4M D-RAM 
market had bottomed out. 
Toshiba added Y18 to Y578 and 
Hitachi gamed Y13 to Y774. 

ToMshima Corp fell Y71 to 
Y535 on reports that it would 
make a net loss of Y45bn for 
the year to March 1992. 

In Osaka, the OSE average 
fell 79.23 to 19,54201 in volume 
of 24m shares. 

Roundup 

MARKETS In the Pacific Rim 
ended the week on a mixed 
note yesterday, following the 
volatility in Tokyo. Taiwan 
was closed for a holiday. 


Germany and Italy steady ahead of elections 


ELECTIONS AT the weekend 
sent investors to the sidelines 
in Frankfurt and Milan while 
higher interest rates depressed 
other continental bourses, 
writes Antonia Sharpe. 

FRANKFORT foiled to con¬ 
tinue Thursday's advance as 
buying interest dried up ahead 
of the weekend's state elec¬ 
tions. 

The results are not expected 
to have an impact on the stock 
market next week, since the 
opposition SPD party is likely 
to defend successfully its seat 
in I SchlM wig- Hpl c trin and any 
damage suffered by toe ruling 
CDU party in Baden-Wurttem- 
berg should be offset by sup¬ 
port from its FDP coalition 
partner. Only a serious loss for 
the CDU would be seen as neg¬ 
ative for the stock market 

The DAX index traded in a 
narrow seven-point range 
before closing 2.03 lower at 
1,719.63, up 0-5 per cent on the 
week, while the FAZ Index, cal¬ 
culated at mid-session, rose 
L29 to 70224, for a rise of 0.9 
per cent on the week. Turnover 
fefi from DM 6 .2bn to DM4£bn. 

Blue chips were mixed, as 
Deutsche Bank fell DM3 to 
DM712 after its disappointing 
1991 results on Thursday. 

But Veba bucked the easier 
trend, rising DM1.30 to 
DM389JO in good volume of 
761,440 shares. The stock has 
added 3 per cent since March 
25, when it announced a DMl 
rise in its 1992 dividend to 
DM12. Dealers said the diversi¬ 
fied electricity utility was also 
regarded as a potential take¬ 
over target, since it had no 
large shareholders to defend its 
independence. 

MILAN closed mixed on posi¬ 
tion-squaring ahead of this 
weekend's general election, 
which could turn out to be a 
turning point in Italian poli¬ 
tics. The Comit index rase 0.13 
to 50SL90, up 2.2 per cent on the 


SOUTH AFRICA 

JOHANNESBURG fell ahead of 
the long weekend. Industrials 
fell 15 to 4,389 and golds lost 
13 to 1,087. The overall index 
dropped 12 to 3,486, down 1.9 
per cent on the week. De Beers 
defied a strong fTnanriaf rand, 
rising 60 cents to R84L50. 
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_ FT-SE Eurotracfc 1QO - Apr 3 _ 

Hourly changes 

Open 10 am 11 am 12 pm 1 pm 2 pm 3 pm dose 
1147.78 1147.56 1145.55 1145.81 1145.95 1145.85 1145.73 1144.60 


Day's High 1147.91 


Saw vaiua ton renooo) 

week, in turnover estimated at 
near to Friday’s LlOLBbn. 

Generali lent some support 
to the market, rising L100 to 
L29.400 but other leading blue 
chips were lower, with Fiat 
falling L45 to L4,185. San Paolo, 
which was listed on Thursday, 
fell L25 to L 12^15. 

STOCKHOLM fell on worries 
about higher interest rates. 
The Affarsvarlden General 
Index dropped 12.90 to 980.5, 
down 2.6 per cent on the week, 
in steady turnover of SKr409m. 

Short-term interest rates 


Day's Low 1144.27 


have risen nearly 50 basis 
points since Thursday, on con¬ 
cerns about a rise in Swedish 
capital outflows and higher 
Interest rates in Finland. 

HELSINKI had a turbulent 
day on speculation over a fur¬ 
ther devaluation in the 
markka. The HEX index ended 
1. 6 per cent higher at 801.4. 

ZURICH concentrated on 
Roche after the pharmaceutical 
company announced an unex¬ 
pectedly strong 56 per cent rise 
in 1991 group profits to 
SFrl.48bn. Roche certificates 


added SFr40 to SFr3,120 but 
closed below the day's high on 
profit-taking. Roche bearers 
added SFr50 to SFr4,350. 

The SMI index eased 8.9 to 
1,829.1, depressed by firmer 
interest rates and a weaker 
Swiss franc, but was little 
changed on the week. 

AMSTERDAM closed mixed 
as a weaker dollar and a drop 
on toe London stock exchange 
weighed on international 
stocks. The CBS Tendency 
Index foil 0.5 to 124.7 but was 
steady on the week. 

Heineken closed FI 1.90 
higher at FI 191.20. off an early 
high of FI 193.50. The brewer 
said yesterday that it planned 
to export beer to Germany 
from 1993. But some analysts 
were worried that Heineken's 
problems in Spain would bring 
additional costs whicb were 
not yet provided for. 

MADRID was unable to 


shake off this week's gloom, as 
the general index fell 2.12 to 
250.55, down 2.4 per cent on toe 
week. 

OSLO was dragged down by 
shipping stocks. The all-share 
index dropped 4.79, or 1.1 per 
cent, to 415.78 in moderate 
turnover of NKr245.94m. Berge- 
sen was one of the day’s big¬ 
gest losers, falling below 
NKrlOO for the first time since 
early 1991. Its A shares fell 
NKr3 to NKr97J>0 while the B 
shares shed NKr5.50 to 
NKr97.00. 

BRUSSELS continued to 
focus on retailers, which 
accounted for more than one 
third or the day’s turnover of 
BFr580m. The Bel-20 index 
closed down 4.47 to 1,188.55, lit- 
tie changed on the week. Coi- 
ruyt closed up BFrlO at 
BFr4,755, GIB added BFr4 to 
BFrl,376 and Delhaize closed 
down BFrSO at BFr9,330. 
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15 H8ET_ 114 -7 233 

18 ■SNBRes_ 88 — 118 

18 BPP- — . 223d '303 

2.7 Barbour Index_r 229 —. Z75 

6.4 ■Boustua_21% -% 40 

- Brooks Sennca- TI - 115 

I* BSunts-AndersotL. 5% 13% 


i - Corit. 



199t'9Z 

MM 

YW 

nglr 

ton CapEm 

ers 

749 

J9! 

use 

47 

70 

SO 

351 

02 

TM 

416 

wfflfl 

72 

79 

61 

US 

9.1 

217 

13S 

5BU 

45 

99 

72 

IS.7 

14 

22 

«% 

151 

113 

62 

23 

0J5 

t 

tn% 

£33,*. 

4014 

19 

S3 

70 

18* 

60 

62 

21 

1*4 

260 

181 

71 

17J 

10* 

16S 

62% 

52U 

0* 


LONDON SHARE SERVICE 


CONTRACTING & CONSTRUCTION - Coot. ENGINEERING-GENERAL - Cent 

+or 1891792 KM VU +ar 1991/92 Ha 

Mu Price - Ugh kmr Cap Cm Gr% WE Mean Mr - Urn tow CapEer 

■Mcvriom (J1-tv 138 _ *398 114 1385 21.5 102 BrodirToal_ 7% _ 21 6% 250 


7.1 ■Ram Ms-M 

- ■k-StverfMo five — _ 


t 24a 44 2% 051 t 

28 _ 47 23 289 45 

. Z4M -4 *304 107 2305 45 

.21Z%jd _ £12% SB% 05 25 

133 —t 291 133 945 55 

I n _ 147 91 1815 31 

38 _ 88 38 3Jt 11.1 


m - 180 

188 -1 144 

IS - 82% 

100 - 111 

283 _ 281 

SI - 30 


tout HEALTH & HOUSEHOLD - Cart. 

! Ha YM +or 1991/92 YW 

m ftpESr &% WE Mgtej Price - Mg * 

1% 250 44 * ■UriOlcn- » -* ■*« 115 

77 1825 54 125 Untied Dreg tE- 171 -I 1* 12S «4 46 t15 

107 885 75 124 ■Woacome--1 1828 -15 11« 404 8^0 15 3HB 

35 04* 95 25 Wesusrp Cap AS— 78 - 202 JO 4M - 

105 238 * 111 Whatman_t 430 — *80 373 945 24 134 


Z2S (3,7 55 164 


450 U 193 Dover Cup S- 03% -% £20 £10% 2*M 

20 11.1 ♦ Dysai [J6 JJ- 95 - 138 9* 157 


04 - 80 63 % 775 125 105 HOTELS A LEISURE 


71 175 162 « Smart (J)_ 

C% 5215 03 * Taylfuiwa-- 

*22 10% 345 38 217 HTaytor Wood-r 

42* 252 1521 *6 - TBwyDdogtJS- 

95 8821 12* 126 "Tore* HW- 

40 14.1 25 124 Try - 

175 1875 55 227 WVamne Plant— 

a in a - varropte*- 

14 *5i - - WtodHtcgs_ 

65 165 * 25 *wescni- 

27 2205 - - HWestbury-tg 

47, 756 4.1 155 West Scaftdg.—_ 

290 9274 4.1 IB 3 IMWestpon- 

7% 45.7 34 4 Wtogtns—-- 

■Wdstui Bowden— 
■Wilson |Con)- 


106 3)5 47 02 

105 4765 ll.l ia7 
SOB 1825 85 • 

26 251 21 - 


■MmpeyfG}—__ 13M 


20 _ 41 26 U* 21 

Bird _ *82 29 22.1 J5L7 

5% IB 3 UZ 

94 -1 123 66 435 61 

<1 100 40 215 16 

11 _ 44 10 116 

80 -2 *190 96 835 125 

18 _ *52 9 289 - 

3% _ 8% 3 3.78 — 

8 _ 82 6 128 — 

418 _ *481 335% 324.1 25 

187 -7 211 159 3085 22 


29 22.1 127 75 ftoner_ 

3 UZ - - ■Femsn— 

66 435 5.1 121 FaetKfeu. 


07% - 

374 -1 

14 —_ 

8% -% 

03 _ 

379 +1 

SB _ 


S3 OSS 115 75 
254 1374 4.1 132 

7 450 - - 

4 851 - 

35 Z7H5 t 105 
171 1205 22 4 

90 814 127 15.7 

39 12J OS 4 


WAMMSKBlk— 
WtAabreak LaiL_u 
■Atrtour*_It 


>-Ccmt. INVESTMENT TTOSTS-^t ^ ^ 

hF'Zw* S IW *** "g • % % **_**_**} 

issst! s S E S 3 '3"-^ 

5 £ « “ ™ - » » “ « Si 

E SnSKfe 2 - eJ i i : 

1991/92 MM « 23 -1 **« S3 74 <14 174 

up km CWEm Srt WE _t 100% -t% W MO 12* - - 

36 20 152 - - EL-q-w. ' 18f - m M4 - : - 


Notes Pita 
- 503 


'£q C 5MJ ^ "I ELECTRICALS 

26 30.1 +ar 1991/92 KM YU 

fl 1J3 — — MKes Price - H&i law C*pDu tSrt 

(0 187 12.7 - Arcofcdric A NV_ 36 42 30 176 43 

1% B.19 - - *ru.n II 38 II *51 43 

188 953 61 27 ASEABSKi- £34% +% £43% £22,; 1305 2J 

68 105 3S 139 ■BCC._ 317 -Z *76 29* 0795 SA 

56 *56 *6 * CapFkl 101* pc— 93 117 85 1645 11.E 


32% — 

7 _ 

10 % — 
1 %« -% 
218 — 

123 _ 

60 - 

86 -8 


-JJ 35% 25% 9532 
+£. 20% U% 1570 

27% 1*% 2855 

-% *B% 29/. 1529 
♦U *6*tj 37% 9501 

- 507p 2S0p 4275 

*h 01% 22% 3594 

- 120p *2p 

- I%p fl%n 159 

-J: 23 16% 7580 

-H 1*10p 57Sp 105* 
-% 26 16% 10523 

-89 27Q1p 1053a 1748 


-or 1991/92 MW 
h$i km Cag£m 

_ 111 i%p 

-1 lB*2p 953 d 1587 
-% 23% 13 2588 

_ T170p 5MD 2512 

—1 870)1 639b 

-A 24% 17% 6539 

—37 lOSOp 6*7fi 6575 


2* CTirisM Group_ 34 - 

*5 uComac_34 — 

*8 »5C«pS«v*- 23 — 

M Dart_to 78 — 

*- ■Ddv/5 Semce_ 173 S 

S-5 ^EW Fad_ 103 — 

18 BSarOmer- 24 - 

- Gardner DC_ 25 - 

35 Ways_t 175d -1 

- Woes Robnsan— t 106 -i 

- Wokws Protect Su. 4% — 

W vtfciicfl Whmp HKS 111 -*2 

- ISSBDKr__tl £84% - 

11 nndicape_q 426 -2 

Z5 JoPman Cleaners_ 687d - 

48 auv_ _ i 11 - 

umE_t ns — 

Manpower S_ 6*6 -37 

■NKHVCwpps_32% — 

yw 0CE9pcCv87-92- £290 — 

GrV ■PagtlM)- 37 - 

_ yj+n na * 89 _ 

na KProudfoqi (A)- 371 - 

St HCO_ *19 - 

;; REA_I 143 - 

Reed Exec-1 78 — 

" WeSanceSec- ™ 

‘ J vRentaminsler_ 


? a ■flenukd_a 3*M 

Mp -2% 3Sg 6fl 1S5 185 FtetleiNMan_t 163 

Ul2p -37 181 Up 1190R 2,577 5 0 sSatresen (Cl_1 247 

HOg +2 1160a TWO 1557 05 wSoril PtcMonl- 

35 -% 37 20 164 11.4 BSecurlgnaid- 


-% 37 20 164 

-12 *S3p 2*6ft 
-Z 628p 356p 3885 

— iBip tr,D 

_ SSp *8%p 11.1 

_ SZOp 219p 580-7 

_ 14% 10 975 

-25 2BT3p 875o 4325 
+% 29% 18 3,707 

-% 23% 12% 1872 

-I 532p 316c 5714 

- 4'«p 2D 

+2 SBp 34%p 183 

-18 4l*p 30« 1.0SS 
-* IffiTtp 701 a 3774 
USSp 10220 3JS33 
-3 2S8p !S2p 274 
+% 15p Ip 

-10 ItUOp 736g 2417 
- B79p 719p 1533 


5* BH-Select Appts_ 3 

15 Sena_ S96ri 

- •EGiterwood Comp— 199 

- ■swwwy_ no 

5,9 *vm___ 48 

49 Warner Howard—1 276 

30 Wetpac_ 23 

61 Wda Group_ 8% 

34 

CHEMICALS 

Note Price 
5 e AkroFl_ £40% 

_ ■ABkdCQIoids—t 191 

■Anuta Ltld_-g 23 

53 jMSFDIl_ £85% 


114 -7 233 67 8514 
88 _ 118 78 212 

- 223d _ *303 166 564 

.t 229 _ 273 137 38.1 

_ 21% -% 40 20 163 

71 — IIS 71 133 

5% 13% S 2*8 

fa 103 _ 134 71 534 

288 _ 324 1 54 *35 

f IS _ 27% 10 lit 

34 _ SO 27 757 

31 _ 31 1* 118 

23 — 69 23 654 

g 78 — -126 78 114 

173 S 19C Ill 745.1 

103 - 138 92 543 

24 - B9% 24 257 

25 _112% 24 558 

t 175d -1 190 100 5875 

t 196 -a 221 S3 1352 

. 4% _ 8% 0% 351 

i 111 -l; 130 7B 3583 

h £64% - £85% £51,V 3551 

q 426 -2 *472 213 2.172 

_ S37d _ 855 38Q in* 

.5 11 167 7 IS* 

1 ns — M7 128 17.7 

648 -31 SSI 68S B294 

.32% — 50 23 845 

_ £250 — £250 £87% 5750 

37 _ 49 26 225 

i 89 _ 330 60 4*1 

- 371 *28 263 223.1 

*19 — 430 235 440 

.1 143 _ 192 143 125 

t 7V _ 79 34 38.1 

238 — 289 1*7 254 

8 _ a 8 138 

Q 3*Bd -3 417 203 135* 

T 185 -6 235 143 104 

1 247 -1 2B4 169 7004 

31 _ 42 15 2.D6 

123 _ 150 56 330 

3 _ IB 1% 845 

. 59Sd -2 *825 349 67.7 

195 — 205 85 ID* 

HO _ MB Si 83.7 

48 -C 88 43 347 

1 278 - 214 165 63.1 

23 _ 23 8 12.1 

- 8% - *9% 2% 545 


88 104 as 139 ■®cc- 

55 448 48 » Cap Fin 10%pc 

81 68* 7.9 4 Boats Hunter—tg 

67 8514 >54 124 ■fierert&Fota— 

78 21* 77 4 ■Origin A- 

68 564 41 110 Bwntteld- 

37 38.1 38 159 Cv fid PI_ 

20 18* 4 4 4 ♦QAuUgMHKS— 

5 2*8 ~ - ♦Cftaanji HW- 

71 534 19 19.1 Ctorke (TI_ 

54 410 24 4 Date_ 

10 lit 14 ISO «0Ma_-- 


40 214 16 — ■FoMa N/V_f 41 86 41 124 

10 116 - - GS M--- 88 _ 114 75 3U 

96 834 124 - WadenMae_ 117% _ 149 88 1024 

9 349 - - -fKaSdebtacb_ t 52 _ 111 52 276 

3 3.78 114 IMS Ebb - T28d -2 140 60 864 

6 1*0 - - HHakna_th 1S1 -1 101 07 2U4 

5% 324.1 24 4 aKunpaan M>— 38-2 48 31 211 

169 3084 32 4 8%pNe1P|_ 74-1 M 82 647 

*08 3822 103 205 Hay {HO _ 29 _ 49 II 211 

Hewto- 1H — 186 109 7*1 

HB&SmOh_h 711m -4 145 96 334 

■fttaiDsotU—— 5% -% 13 4 223 

C HH YU ■Mopkfcwms- 70 - 03 » 864 

nr CtoDB P/E » 5* *64 30% 113* 

■"5 Vj * mm -q saw -5 272 183 737* 

it 601 *9 - riansa&9ripmBi_* 31 _ 70 30 4J4 

2 4 0368 24 4 KwwwBWCr- EMA -A £2*3 El3% «U 

M 156 » « — ■ » J2 

85 1644 114 - * « ® *48 


Bar & WAT A._197 

Boosey AHwks_t 800 

■Brent Wslar—t 8%d 


+« issifltz wo „ Exmoor Dual-_ 

P*e - tow CapErn Srt WE _f 

27 — 36 2D 251 “ aroCflnPI—— 

n - ,! a 5 Si a is wwestyamvat 

2M - VO 38% 230* 49 96 a WwtwrtS—- 

4U _ "109 49 17* 123 *9 wkstMonl— 

6 _ g 2% 149 - - wan*te__ 

SB -H 94 47 185 64 65 jponl PtriRpatML— 

197 __ 287 123 194 75 * vtarrarr&——Z 


97 2U4 15 315 

31 21.1 84 105 

02 697 II* - 

ii an £2 4 

108 7*1 34 04 

80 335 64 10* 

4 223 - - 

58 564 74 8.7 


84 


■Euro DBnoy FR— 
■European Lata—t 


» 1U 1 weqwser- 

7X3 67 222iS? 


*64 30% 113* 32 54 
272 183 737* 54 15* 


1543 -7 

2 _ 

27 _ 

a% -% 

373 -3 

9 _ 


-1 T72 181% 244 45 12* 


- Dowbursr A_ 

- ■DoiKSng & 


12 _ 29% 

7% -% 14% 

161 _ 262 

167 _ W7 

231 S 246 

9 _ 22 

2 - 2 % 

S8ri _ 165 

Brim 

46M -5 448 

148 _ 144 

43 _ 56 

54 - 61 


136 324 44 224 
80 13* S* - 


101 3,832 
5% 21* 


Ti fcl Locker m-* 22 36 21 246 t 

“ A-3 IS 0 15 444 t 

45 123 MS MU_ 10 60 n 6*8 174 

_ MaySomr_ 37 -% » 16 >55 - 

.. £5 BSeggm-gr 82% — T« 48% 1161 49 

is MMaftlW .. UU -4 Til 55% 864 5.1 

„ _H0n6AIU_ 19% 22% 9 640 04 

„ _ Mom_ as? -1 3S2 253 TOM 4L4 

_ _ Ntepsend_ a — 40 a 6*4 7* 

aq ,, WCT_H 148 147 91% 11.1 64 


*'Z FrtamSy Hotel*—T 

J I -7%pCv PI- 


I -7%pCv PI- 

■WanuyUta- 
T tO-rrec Sparta_M 


III 745.1 
92 543 


100 5674 
83 133* 
0% 3*1 
79 3*83 


128 17.7 

685 B294 


26 2Z4 
60 4*1 

262 223.1 
235 444 
143 125 

34 361 


64 Boctiottix 0Sttr- £25 -JJ £27% 21*A 1*41 


yi is Encsson(LM)SKr_ £12% -% £20% 0% 2*94 

Z _ Fu#tSo Y_f 243 -OS 513 243 4^04 


3A jnn JmeawL-ZZ 

M 2011 ♦Johnson S HKS_ 

T ■tombney- 

fS a* «*Alnds- 

10 161 Lee firing_ 

*0 165 WfcsMij*- 

34 4 tMagnefc Mats— 

: 1* * MenvtaP-Swaliu. t 

15 169 MtsibSectY-1 

1 - Motynx_H 

_ _ Motorola S—_ 

lc _ NECY- 

if - ItoJtfaPfFM- 

■Oxtordlnsi-r 

* PtuOtaR- 


H _ 79 48 

231 _ 235 120 

75 -6 »% 37 

15 _ a 15 

48 _ K 41 

303 _ 330 253 

9% -4, «% 3% 

82% _ 64 35 

973 ___ 375 (S3 

T7I -20 334 178 

82 _ ia 66 

*a 3 ^ °a 


IS 1U 97 * - 

41 11* 62 7.7 - 

276 3512 47 1S5 * P * ms, ' aa -— 

135 641 5* 63 P Sj^r5r _ * t 

X 116 54 107 1 

49 744 67 134 — T 

4A >441 so * »tM)eclimls—- 

13 a* 70 ♦ -1 

25 154 16* - mwttaraes- 

B% 2*94 24 6 »%P PI- 

243 4,404 15 146 Record—...—.—. 

48 1*9 13 94 WmokS— _* 

120 42* 44 MB Hcfurdsm Wat— 

37 2SM 15 MB wotanamOJ t 


15 4*8 
41 un 
253 164 
3% 29.7 
a 942 
193 82* 

178 34W 
66 15* 
131J 8*24 

358 5410 


“ «« Bgfc~ 

• SKFSXr_ 

M 344 -; 

0 lS i Sfcrermnej C_tg 

65 fi5 ■Staton—-- 

ID - BBOOGroup_t 

i* 27* aSpirex-Sarea- 

4.7 - Ststng Irota_ 

14 14,7 *6ytass-P1ck_ 


*2 .12 Wrilpt FiC 5% pc— £80% _ £88% 

:8 !f§ POco_ 345 _ 316 


^5 444 40 155 

143 125 17 157 x 

34 361 I - Crhffft _ 

W sSyY . .t 

6 2*8 - - JDK Y_ i 

203 U54 14 224 ,V r ^ 

143 1IU 4* in.4 TtmnffPin t 

1« 7064 16 14.7 ■K3 fflV lf> 

IS 6B6 W 61 nSi^ rc- 

56 334 6* 7* v™ 

,r 7 wrote_' 

Mj fjj g l wrumstaR^ 


79* *3* 7419 579 366 4.7 - SWfcg 

T 2Z7 _ 279 205 1094 2.4 14,7 *Syte 

. £11% _ £07B E5% 3^4 - - Syttom 

- £86% _ £88% E63 5701 64 - anGn 

. 345 _ 366 227 1M 10 154 £tTq 

_ 336 _ 867 194 114 11 151 

_ IBtnf _ 1» 78 J74 17 154 

t 05% -2% £28% £15% 5730 1* 13* 

1 £M% -1% £28% £14% 1473 li 123 

• _ a 5 154 - - »sa 

1 101 _ fin 81 1U 2B 123 "Vast 

217 -27 389 317 6982 21 167 BVidce 

_ 308 _ MO IK 394 62 * Vtattod 

_ 31B 42 332 221 664 72 368 Vertex 

11 _ 27 10 145 - - ■Vospi 

247 _ 3SB 247 344 60 1&*wBbU 


34 +1 eo 27 TU 

51 +1 71 48 2*8 

S -1 » 25 600 

a - 87 17 4*1 

in _ 16G 90 6L0B 

231 -2 230 125 2964 

n% _ 16% 3% ZB* 

in _ no 69 263 

ZI _ 111 21 114 

a -to 91 21 134 

84 +1 *103 7B 2U 

B _ a 46 38* 

SB -e 10 31 124 

a _ n 7 414 

306 -1 314 166 II* 

n _ ia io 647 

rw% ~% £12 £BA 4254 

78m — 13% 30% 1721 

804 -14 SS9 289 7,771 

a — BE 27 601 

241 -1 304 214 2161 

34 - 63 a 16* 

2S7 W ZI3 167 1974 

IB - 162 102 2M 


253 TOM 4L4 4 

22 6*4 73 73 

n% 111 64 105 
27 TU 45 94 
46 US 6* « 


4 jaysHotf- 163 __ 

~ »W- 6% -1% 


Mandarin Orient 5_ 46 -% 

Mtmtaogts— 4t iso _ 


H ’ll 9%pCV 
A* 54 iOvtof™. 


21 134 474 - *PrWm 11. 

78 2U 54 11* ■totod—. 

46 34* t 143 ■Queens Uad_r 

31 124 75 ♦ 7pcCvPt- 

7 411 t 5.4 7%pcCvflL_- 

166 H* 4.4 * ^“S^ sCW)— 

10 547 1* 4 •“"Qrg-- 

£8A 4254 44 t 8 %DDv>L_— 

3o% 1721 55 ♦ 5Si5ffJ22£n 

209 7,771 34 14.4 BSthSSr 1 

27 9L01 174 66 Sw A—~- 

214 2161 00 4 istawwalCUL 

28 16* i - MlMSvNds_ 


25 -e 
214 43 

S3 _ 

271 __ 
46 -% 

ISO _ 

1 % - 

n% -e% 
no -a 
19% -e 

2S7 -S 


^ = 
22 _ 


“ " BT1 Croup-q BBM -14 

“ arr croup- m -a 

J’ fi Torday Cmttria- 74d — 


273 

167 

197* 

4* 

• 

162 

102 

264 

7.1 

143 

77 

56 

5*9 

IU 

10* 

TO 

I7S 

IU 

49 

109 

BM 

371 

1*09 

44 

144 

211 

90 

123* 

35 

4 

IB 

80 

IU 

61 

4 

438 162% 

BU 

44 

105 

(71 

26S 

au 

M* 

35 


*TantaRHro Lril. _ 45 _ 


IBS 611 
B 121 


ELECTRICITY 


Noes 

■Eastern-L 

■EM UMlmds— L 


, e foa Per lMted &Jwalki m AMs 

Z - mvSB _t 295 -5 479 2SS IS4 11* 28 

ZB 12* ■VenondO)_t 9 — 41 9 124 * - 

ZI 167 avidamt_ iabd -3 248 134 387* 59 304 

62 4 Vtcttifc- TM -4 787 403 1564 24 174 

72 368 Vertex Energy Svs_ 29% _ 32% 7% 142 - - 

- - ■Vospw Thant_t 242 _ 289 209 7*4 63 69 

44 1U WB bids_ 18 B8 17 118 - - 

WBgon tadl_ 392 438 310 131* 54 114 

■Weir._ 607 614 227 3994 24 « 


207 

123 

IU 

£18 

425 

36* 

n 

6 

3*9 

66 

5 

3*3 

29 

IBS 

IU 

134 

33 

ttl 

62 

36 

18*5 

an 

361 

286* 

29 

13 

2.19 

336 

225 

IU 

1693 

908 

2*23 

M 

2% 

UH 

'44 

21% 

18J 

47 

3 

7*3 

593 

373 

tt.1 

16 

9 

0*1 

TO 

188 

405 

382 

206 

uii 

312 

190 

220 

*263 

132 

987J 

*118 

65 

1327 

21 

8 

2*8 

-wr% 

53% 

72* 

4% 

1% 

953 

04 

30 

351 

121 

69 

Z72 

fl 

5% 

tt* 

n 

23 

959 

■2«Pi 

166% 

2*0 

sa 

70 

3*4 

336 

262 

335 

46 

Z7 

3849 

TO 

58 

SU 

>% 

1% 

2*4 

*123 

34 

141* 

me 

7D 

44* 

■31 

14 

3*6 

TO 

ICO 

in* 

TO 

173 

eu 

MS 

76 

4*2 

177 

42 

ue 

192% 

■22B 

’S 

sou 

420 

Itt 

S3 

in* 

IS 

75 

7*2 

771 

548 

2JBB 

113 

64 

2341 

M 

2. 

SAM 

*104 

42 

453 

-47 

21 

14A 

H6 

620 

177.4 

64 

a 

fill 

21 

7 

1*0. 

n 

23 

BU 

2» 

97 

R* 

21 

7 

8*2 

6% 

3 

253 

263 

136 

417* 

■812 

571 

UH 

63 

35 

8*1 

113 

sz 

144 


29 

9 

81.1 

2*1 


- 06% 

£35 

■ — 

_ 

-1 « 

» 

3* <14 

175 

-1% 134 

109 

128■ ■- 


_ TO 

144 

— : — 

_ 

_ 191% 

66 

-UK* 

143 

_ tt 

16 

' — — 


+1 74 

53 

4* 783 

195 

_ 17 

6 



_ 36 

- a 

49 <3* 

au 

_ 13 

3 

— — 


_ K 

54 

1* Hi 

fl* 

_ » 

-e% » 


U2M7 

11* 

—1 £117% DZ7% 

u - 


-1 TO 

263 

U7IU 

5* 


33 1*4 montagStBOMka. 107 — TIB 84 -1154 71 

3« _ n — 48 24 - - - 

u ^ (qemtag Ent T 138 _ 147 124 4* 1507 64 

3£ * Hen»XJ EwHooe_ 91 — 77 53% 44 744 184 

* " TO ~+I *29 151 14 22U 165 

- “ Remtag Fudge—- 231 24* MS U 2935 117 

* ~ Aoning High te_t «6 - TO 83% U 77.Hi 5 

7* 6J U a IT . _ _ _ 

- ~ fili^MWgn- *7 - 36 ZS 174 J15 143 

H Sf ZtetOrvPI__ 73% -% 7B% 60% - - - 

■Btontng Jmm— ll lit -3 145% 104% 67 1321 62 

34 8.1 _ waf ^ RS ___ jf _ 46 . 23 - - - 

323 ■Bendno Uarc_ *1M -1 141 187 41 2634 -174 

» 4 " ■flenttagOTtaSS— 1B2% +3% 212% 147% U 2240 168 

,7 ritnttlttv_ 221 *44 194 17383 13 

43 ■Fortune, Cut_ H1% -% TO t« *4 1823 I LA 

7 ■For&OtriEnt_I 84 — *S% 29% 14 <5,1 *46 

*5 tte Wror&CoIBno— TO — TH HO U.TO3 13 

^ ’ll SRrr&CotGmaLJ «Z — TO OB U1704 168 

^ ,.7 ^SMWghll 4M “ 66 39% U 51.1 SO 

li '55 HUr&COlPac— S TO -5 294 MS U1994 175 
rJ 7.0 ^ m 75 . . ^ 

m ° ■Pot A Got SreaLM 91% -% 193- 64% *5 TO* TU 

” * FienriiPtW S» — 31 «% 1* 724.324 

* Warrants- I - S. S - - 


■farSCtriWgh- «M - 

mr&CatPac_S TO -5 


4* 1507 64 

45 744 184 

14 2315 195 
t* 2995 11* 
U 77.1-119 
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UK property group sets out its proposals for rescheduling 


Heron discloses £100m losses 


THE LEX COLUMN 


Divided on dividends 


By Bronwen Maddox 
and Robert Peston 

HERON International yesterday 
announced operating losses of 
£100m for the year to March 1992 
- the first time in its 27-year 
history that Mr Gerald Reason's 
private international property 
group has incurred losses. 

The disclosure came when 
Heron asked 80 banks and some 
representatives of bondholders to 
reschedule payments on £950m of 
its Ei.35bn of bank debt and 
bonds. 

Bankers predicted that many 
lenders would reject the resched¬ 
uling terms, although they 
praised the “quality" of Heron's 
presentation on the proposed 
reconstruction. 

One bank said bondholders 
would find it diffi cult to accept 
the terms because they were not 


being offered any “sweeteners". 
Another banker said there would 
be arguments about Heron’s pro¬ 
posal that lenders to its UK sub¬ 
sidiary, Heron Corporation - 
which has £-lQ0m of debt - would 
not be asked to reschedule repay¬ 
ment of principal. Heron insists 
there is no question of reschedul¬ 
ing this debt since Heron Corpo¬ 
ration has substantial net worth. 

Under the proposal. £950m of 
bank and bond debt would be 
divided into two categories, “A" 
and “B". Interest on the A debt 
would continue to be paid and 
the principal repaid from cash 
generated by the ongoing busi¬ 
nesses and asset disposals. The B 
debt would have interest rolled 
up and would be repaid once the 
principal on the A debt was paid. 
Much of Heron’s principal pay¬ 
ments would thus be rescheduled 
to the late 1990s. 


Holders of £450m of Eurobonds 
are being asked to convert 60 per 
cent of their principal into A 
bonds and the rest In B bonds. 

At the 90-minute presentation, 
Mr Ronson said accounts for the 
year to March 31 would show net 
assets had fallen to around 
£135m, compared with £585m at 
March 199L The bankers, chaired 
by Barclays which is owed 
around £l25m. then discussed the 
plan. Other members of the 
banks’ steering committee are 
Royal Bank of Canada, National 
Westminster Bank, Manufactur¬ 
ers Hanover, the US bank soon to 
merged with Chemical Bank, and 
Bank of America. 

The collapse in Heron's net 
asset figure will put it in breach 
of its banking covenants when 
the accounts are audited, so 
Heron is being forced to renegoti¬ 
ate the terms of its loans. How- 




Italy sees signs of change 
ahead of saint’s day poll 

Robert Graham looks at the choices before voters 

A RAIN of red sand on 
Rome, yellow snow in 
Sardinia. For a nation 
mistrustful of psephology but 
long accustomed to reading augu¬ 
ries, the portents of change are in 
the air as Italians prepare to go 
to the polls in tomorrow’s gen¬ 
eral election. 

Tomorrow is the saint’s day of 
San Vincenzo Ferreri, and 23 of 
the 11,927 candidates celebrate 
their birthdays. But the only sta¬ 
tistical certainty about the out¬ 
come is that, based on the 1987 
results, those called Vincenzo, 
after the saint, stand 3.6 times 
less chance of being elected than 
the Guiseppes. 

Family names count too. Mr 
Luciano Benetton, one of the four 
founders of Italy’s best-known 
faxndly clothing company, is hop¬ 
ing his name will ensure election 
as candidate for the small Repub¬ 
lican party. 

The elections are also a big test 
for the sentimental appeal of 
Italy's most infamous politician, 

Benito Mussolini, and the coun¬ 
try’s greatest actress, Sophia Socialist party leader Bettlno Craxi addresses a rally in Milan 
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illiterates so that they can shade 
in their preferred candidates’ 
names, thereby getting round a 
new rule obliging voters to spell 
these out 

In the early stages of the cam¬ 
paign Mr Scotti earned near uni¬ 
versal ridicule for claiming a plot 
was afoot to destabilise the coun¬ 
try following the Mafia killing of 
Mr Salvartore Lima, the Chris¬ 
tian Democrat boss of Sicily. 
Even the ever cautious Mr Giuho 
Andreotti, the prime minister, 
dismissed the suggestion as a 
"worthless bit of currency”. 

A mixture of Italians' new¬ 
found wealth and the disappear- 
ence of the Communist party has 
taken the campaign off the 
streets. The mass meetings have 
gone. Television now dominates. 


This has lead to the banning, for 
the duration of the campaign, of 
at least one “unhelpful" pro¬ 
gramme on state-run but Chris¬ 
tian Democrat-controlled RAI TV. 

To convince voters that Italy 
can win not only Hollywood 
Oscars but also its place in 
Europe, RAI TV wheeled on 
Henry Kissinger and Mikhail 
Gorbachev to shower praise on 
the achievements of an ossified 
conservative administration. 

The beggar who stands on one 
of Rome's main streets, display¬ 
ing a sign thinking is not beg¬ 
ging”, had a smart answer yester¬ 
day when asked for whom he 
would vote. 

“Beggars are not choosers," he 
said with aplomb. But tomorrow 
47m voters will choose. 


ever it insists that has enough 
cash to meet its obligations until 
the end of 1993. 

Heron is not seeking any new 
borrowings. The entire invest¬ 
ment property portfolio of around 
£lbn will be sold over the next 
seven years. 

There was a £250m reduction In 
the value of the property portfo¬ 
lio, which includes £l35m in 
write-offs on UK, French and 
Spanish development, and £33m 
on housebuilding i«nri- An signif¬ 
icant contributor to the decline 
in asset value was a £134m 
charge In respect of Pima, a US 
savings and loans business. 

The balance of the decline 
came from ElOChn of operating 
losses and £ 100 m in extraordi¬ 
nary charges and provisions for 
tax on property disposals, costs 
of selling property, and antici¬ 
pated costs of debt renegotiation. 


Portugal 
applies to 
join ERM 

By Patrick Blum In Lisbon 
and Peter Marsh in London 


PORTUGAL made a surprise 
application to join the European 
Monetary System's exchange 
rate mechanism yesterday, 
underscoring its commitment to 
controlling inflation. 

The escudo will join the ERM 
on Monday at a central rate 
against the D-Mark of Esc87.6, 
assuming Portugal’s application 
is accepted by a meeting today of 
Community officials. 

The move, which is unlikely to 
have any Impact on sterling, will 
mean that all 12 EC members, 
except Greece, have their curren¬ 
cies pegged to the D-Mark within 
the ERM. The Portuguese cur¬ 
rency, like those of Spain and 
Britain, will be allowed to fluctu¬ 
ate in a wide, 6 per cent band. 
All other units have a narrow, 
2225 per cent band. 

The ERM is seen as a system 
for bringing down inflation by 
restricting opportunities for cur¬ 
rencies to lose valne. Portugal 
intends to join the mechanism at 
a relatively high central rate, 
signalling a desire to follow 
tough monetary policies. 

The decision was announced 
yesterday by Mr Anibal Cavaco 
Siva, the prime minister, after a 
special cabinet meeting. 

The escudo's central rate win 
be Esd8Q against the European 
Currency Unit (Ecu). A meeting 
today of the EC’s monetary com¬ 
mittee will review the proce- j 
dares for entry and set limits for 
the escudo's links with the other 
currencies in the system. 

The move was not expected 
until later this year or early in 
1993 when Inflation - 10.2 per 
cent at the end of February on 
an annualised basis - was 
expected to be substantially 
reduced. An official said it 
underlined the good performance 
of the Portuguese economy. 


Criticism between Polly Peck administrators 


By David Barchard 

TWO administrators of Polly 
Peck International have publicly 
distanced themselves from the. 
third, in the latest twist In the 
story of Mr Asil Nadir's electron¬ 
ics. fruit and leisure company 
which collapsed in 1990 with 
debts of £l-35bn. 

But criticism of Mr Christopher 
Morris of Touche Ross by his fel¬ 
low insolvency practitioners, Mr 
Richard Stone of Coopers & Ly- 
brand Deloitte and Mr Michael 
Jordan of Cork Gully appears to 
have been intended to placate 
Turkish Cypriot sensitivities in 


the hope of eventually unlocking 
Polly Feck records and funds in 
Cyprus. 

At a press conference on 
Thursday in northern Cyprus, 
Turkish Cypriot journalists were 
handed a press release prepared 
by leading counsel in which Mr 
Stone and Mr Jordan said a 
recent unsuccessful action by Mr 
Morris in the High Court in Lon¬ 
don against the Turkish Cypriot 
central bank was his sole respon¬ 
sibility, and statements and alle¬ 
gations by Mr Morris should not 
be attributed to them. 

They said they particularly 
regretted the fact that Mr Morris, 


in his affidavit to the High Court, 
bad described the Turkish army’s 
intervention in Cyprus in 1974, 
which led to the division of the 
island, as an invasion. 

The three administrators and 
the committee of Polly Peck cred¬ 
itors approved the contents of the 
statement earlier this week. 

In London, Mr Morris denied 
he was offended by the remarks, 
saying: “There is no rift between 
the administrators. Everybody 
agrees that this is the right way 
forward." 

The Turkish Cypriots are stfll 
furious at court action by Mr 
Morris which secured a freezing 


order against the central bank on 
£38Jm in November, overturned 
in the appeal court in London. 
The Turkish Cypriots are poised 
to launch a counter-suit for dam- 


Along with their comments on 
Mr Morris, the two administra¬ 
tors said they had regained con¬ 
trol of two Polly Peck hotels in 
northern Cyprus, Jasmine Court 
and Palm Beach, and had 
appointed Execumaster Hotels, 
an international hotel manage¬ 
ment group, to run them. 

There were scuffles when the 
senior staff of the two hotels 
were asked to leave. 
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The mam interest for investors next 
week might normally be the final leg 
of the current company reporting sea¬ 
son. But though the next decisive 
move in the FT-SE clearly hinges on 
the next occupant of 10 Downing 
Street, the fundamentals should not be 
overlooked. 

The news so far from companies 
with a December 1991 year-end has 
been mixed. Profits have perhaps been 
a touch worse than expected, owing 
mainly to harsh cost cutting and high 
provisioning. But balance sheets have 
emerged looking healthier than the 
predictions. Above all, the market’s 
worst fears on the dividend front have 
not been realised Financials were 
always the most vulnerable sector. 
and even there the shock of a com¬ 
pletely passed final from Royal Insur¬ 
ance was offset by a mere two-thirds 
cut from Midland 

That said the determination of man¬ 
agements to maintain payouts leaves 
the market badly exposed to a yet far¬ 
ther prolonged recession. Even on a 
sharp bounce in 1992 earnings, very 
few capital goods stocks will show div¬ 
idend cover of more than two times. 

For bulls, the high yields on many 
industrials have turned shares into 
convertibles on an economic recovery. 
The danger is in believing there Is no 
downside. Equally, the other great 
hope - that low inflation would jus¬ 
tify higher multiples - does not seem 
borne out by the inclusion of Guinness 
and Cable & Wireless among the 10 
worst-performing FT-SE stocks since 
Mr Lament’s Budget Nor-will it be 
while high real interest rates make it 
hard to value real growth in earnings. 

Gilts 

Mr John Smith's shadow Budget has 
already won top marks for sleight of 
hand by fudging privatisation receipts 
and introducing leasing for rolling 
stock on the North Kent line. So it 
would be natural for him to be prepar¬ 
ing a list of similar wheezes for use in 
case he is chancellor in a week’s time. 
One obvious choice would be to abol¬ 
ish the rule whereby purchases of gilts 
by banks and building societies do not 
count towards funding the PSBR. 
Such a change would not reduce the 
crude PSBR figure, but it could be 
funded with fewer sales of pits. 

The Treasury’s long-standing objec¬ 
tion is that the change would be infla¬ 
tionary, but no other industrial coun¬ 
try shares this worry. Besides, at 
slightly under 6 per cent, the annual 
growth of M4 money supply Is at its 


FT-SE Index: 2382,7 (-22.7) 


FT-A All-Share Index 

Dividend yield % 

3 ---—-V— 



1975. 92 84 96 

Source; Dnwitreafa 


90 92 


lowest point since 1970. If inflationary 
expectations were heightened, the 
effect on gilt yields would surely be 
offset by lower supply. 

Annual pur chases of gilts by ha wire 
and building societies currently 
amount to only about £lbn. That is 
small in relation to Mr Smith's expec¬ 
ted PSBR of some £30bn. But, having 
burnt their fingers in the property 
market, banks mi ght not need much 
persuading to step up their activity. 
Ihe attraction to them is that holdings 
of government debt require minimal 
allocation of capital under Basle rules. 
The worry for the rest of us-is that 
bank money diverted to Mr Smith 
would not be available to finance pri¬ 
vate sector recovery. The price could 
be a credit crunch if he decides to let 

hiirujolf nfT the funding ho ok tnn easily 

Waste Management 

The coincidence of the election 
aside, it seems the market is nervous 
about the £465m flotation of Waste 
Management International. With offer¬ 
ings such as GPA, Wellcome, 3i, and 
the Daily Telegraph yet to come, a flop 
could have expensive consequences 
for the City. That is why Severn Trent 
Water's admission this week that its 
Bifia waste subsidiary is performing 
below expectations was unfortunate. 
Granted, the immature UK waste 
Industry is scarcely comparable with 
its US equivalent and in any case has 
lost its premium rating Nor does any 
UK company have anything near the 
market presence of WMTs US parent. 
But some UK Investors are sceptical of 
the US-style multiple demanded for 
WM1 shares. 

There are deeper questions being 


asked of the issue, not least why the 
parent should sell its fast-growing 
overseas operations merely to pay off 
cheap debt. Promises of fast earnings 
growth for WM1 sit uneasily with the 
lack of a p ro fits forecast and a stated 
intentio n not to pay dividends at this 
stage. The prospectus also revealed 
over half the group's 1991 turnover 
was generated in Italy and Ar g e nt ina. 
But perhaps this is ac ad e m i c . The flo¬ 
tation will probably succeed because 
the shares axe attractive to US funds. 
UK investors who doubt WMTs merits 
can wait to be convinced - the multi¬ 
ple is unlikely to bemnch higher a 
year from now. Just the same, Lon¬ 
don’s corporate financiers will be glad 
to put this sale behind them. 

Currencies 

Doubtless Sir Alan Walters thinks 
Portugal is making g terrible Triiftfcllrp 
in joining the ERM. but the escudo is 
too small to make much difference to 
the other members. Certainly, another 
high interest rate currency should not 
be too problematic for sterling which 
has managed to survive at its peseta 
floor for months. What matters most 
is the floor against the D-Mark and 
that is still six; pfennigs away. 

The British currency’s weakness in 
the second half of this week owes as 
much to D-Mark strength, in the wake 
of high German infiatfo n figures and 
the anaemic US recovery as to domes¬ 
tic politics. Talk of higher base rates is 
premature to say the least The mar¬ 
kets may be looking for a display of 
determination immediately after die 
election, but higher rates would only 
become necessary if speculators actu¬ 
ally sold sterling through its D-Mark 
floor. That would be rash when all 
three leading parties are committed to 
main taining the DM2S5 central rate. 

Heron International 

The good news is confirmation that 
Heron International’s problems stem 
mostly from the foolhardy adventures 
of its Pima Savings subsidiary in the 
.ns rather than anything in the UK 
The bad news is that Heron and its 
bankers must be taking a gloomy view 
of Pima's real estate investment s- No 
one would want to reschedule Swiss 
Franc bonds without good reason, 
least of all if there is still enough cash 
in the kitty to last the next 18 months. 
It is taking virtue rather far to 
attempt it just because asset write¬ 
downs have put the company in tech¬ 
nical breach of its banking covenants. 
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SECTION II 


P RIME MINISTER: Can 
you hear me?. . 

John Maynard Keynes: I 
can hear yon perfectly; 
the difficulty may-lie in 
you hearing me. 

PM: No doubt your mind has been 
on other things since 
you.. .er.. .leftus. 

JMK: We have an excellent news¬ 
paper service up here. The'ftnan- 
dal Times is delivered every day. . . 
PM: Well, then, what am I to do? • 

• JMK; I thought you would ask me 
that I do not envy yon your task. 
You would not he in your-present 
pickle had your predecessors used 
the telephone more frequently. 

PM: 1 must tell you that many 
people down here blame you for 
what you call “our pickle". You 
taught us that governments could 
always spend their, way out of 
depressions. We tried to do that As 
a result we got high unemployment 
and rising prices at the same time. 

JMK: I left you with an organised 
method for thinking about particu¬ 
lar problems, not-a - machine for 
blind - or political v — manipula¬ 
tion! 

PM: It’s always the politicians 
who get blamed. . ; 

JMK: The economists have been 
just as bad. They thought you could 
do everything by demand, and com¬ 
pletely neglected supply. 

PM: But you told them that! 

JMK: Nonsense. You have obvi¬ 
ously never read jny General The¬ 
ory. I taught' that when there is 
heavy unemployment, an increase 
in spending can raise output and 
employment But how the increase 
is divided between higher output 
and higher prices depends on sup¬ 
ply conditions - the state of the 
labour market and the amount of 
capacity. X made certain assump¬ 
tions about these things, which 
were perfectly valid in the 1930s. 
Only a lunatic, or someone whose 
common sense had been destroyed' 
by econometrics, could suppose that 
these conditions would stay the 
same. If, for example, wage 
increases absorb the profit potential 
of expansion, you will simply get a 
rise in prices. 

PM: But you were well known.to 
be indifferent to inflat ion. 

JMK: Wrong. I taught that capi¬ 
talism requires stable prices, and 
that the future will not be like the 
past. Had you remembered these 
two things you would have'been 
able to apply my theory properly. 

PM: I am not blaming you. But 
we must start from where we are 

now. .. ■' V 

JMK: Where you are now is that ' 
unemployment is approaching 3m 
and prices are still rising by 4 per 
cent a year. You have lost control 
over your interest rates and your 
exchange rate, the world economy 
is on its back, and your budget defi¬ 
cit is set to have inflation roaring 
away again. 

PM: Thank you. . . 

JMK: You made the fatal mistake 
of joining the European Exchange 
Rate mechanism before yon had got 
your costs under control; exactly • 
tiie mistake Churchill made when 
be put Britain back on the gold 
standard in 1925 - a decision I 
opposed. Fixing your exchange rate 


may be convenient; it should never 
be used to force wags adjustment. 

• Any attempt to do so will always 
'cause a fixed exchange rate system 

..-to break down. 

' Pit Does that means that we win 
- have to devalue? 

' JMK: Some general realignment 
is probably inevitable. I have 
always believed that you have got 
to do the best you can in the situa¬ 
tion in which you find yourself. So 1. 
will take the existing external con- 
straintas given - just as I accepted 
the fact of the gold standard. You 
have made one good decision. 

. PM: What is-that? 

- JMK: You have-formed a National 
Government That was only .sensi¬ 
ble in the conditions of a bung-par¬ 
liament. But it is also essential for 
what, has to he done. 

PM: Which is,. . .? 

JMK: The first thing you must do 
is to knock out inflation. It is the 
continuing rise in wages and prices 
which makes the expansion of 
demand such a risky business. A 
policy aimed at reversing a fall in 
prices, such as I recommended in 
the 1920s and 1930s, cannot achieve 
its effect if prices are rising. So you 
have got to say frankly to the trade 
unions: “There is no hope of a sus¬ 
tainable recovery in output and . 
employment unless inflation is 
brought down to zero and kept 
there. Either we can intensify 
unemployment through a policy of 
high interest rates. This will even¬ 
tually slow the rate of increase in 
money wages, and thus in the cost 
of living. This has been the policy 
pursued over the last three years. 
But it is - a hateM and wasteful pol¬ 
icy, and brings no guarantee of 
improved employment Or we can 
try to secure, by agreement, a one- 
year freeze on. wages and salaries, 
followed by a year of severe 
restraint It should take two years 
to achieve stable prices. The Choice 
is yours. Can we agree a National 
Treaty to achieve this?* 

. PM: Suppose this could he done, 
£ild the policy .works. How would 
'you' stop wage pressure from build-. . 
ing up a gain in year three? 

• JMK: Believe me, it. is much 
easier to. keep inflation at zero than 
to bring it down-tb zero. Except in 
abnormal conditions, inflationary 
wage pressure is always induced by 
inflationary expectations. Eliminate 
the inflation, and you stop the 
wage-push. I predict that the first 
country In Europe to get its infla¬ 
tion rate down to zero will be able 
to keep it there. But of course, I 
would use the technique of the 
National Treaty to try to secure all 
kinds of improvements in the 
machinery of wage-bargaining. And’ 
you should certainly be prepared to 


help you? 

The election is over: a new prime 
minister has formed a coalition. 

But who will advise him how to 
pull Britain's economy out of 
the mire? He dials a 
long-forgotten number 
Lord Skidelsky, biographer 
of Keynes, overhears 
the conversation 







put up taxes if prices showeu 
tendency to rise. 

- PM: Of course, if it could be 
done. . . 

JMK: The beauty of the scheme is 
that if yon could get inflation down 
to zero, Britain would be poised to 
regain the financial leadership of 
Europe. Sterling would replace, or 
at least join, the Deutschmark as 
the anchor currency of Europe. You 
would regain control over your own 
interest rates. The balance of forces 
in Europe would be entirely differ¬ 
ent Here Is a robust national 
response both to those who run to 
the Bundesbank to protect them 
against the alleged rapacity or the 
British worker, and to those who 
whine about German monetary 
imperialism. As you see, all my old 
patriotism stirs when 1 contemplate 
the decadence of the British capi 
talist rings 

PSfc What can I offer the unions 
in return? 

JMK: First, a national commit¬ 
ment to eliminate inflation, backed 
by the authority of a National Gov¬ 
ernment, would have an extremely 
favourable effect on business expec¬ 
tations. In the breathing space 
afforded by the wage freeze certain 
measures can be taken to expand 
demand, in addition to those 
already in the pipeline. There is 
some scope for an old-fashioned 
public works programme which 
would employ unskilled labour at a 
wage only moderately in excess of 
the current dole. My rough calcula¬ 
tion is that 500,000 could be taken 
off the unemployment register 
fairly quickly, at very moderate 
cost, and without any risk of infla¬ 
tion. Incidentally, you should per¬ 
suade your Labour colleagues to 
abandon the silly idea of a mini¬ 




mum wage, which is nothing but a 
tax on employment In the long run 
you will have to put right the cata¬ 
strophic failure in your system of 
education and training, unless 10 
per cent of the working population 
are to be permanently forced to 
scrounge for a living, and the rest 
confined to a level of performance 
well below their capacity. 

PM: But is there not a limit to 
how much a country can do for 
itself? As you said, the world econ¬ 
omy is flat on its back. We need an 
international recovery to get our 
exports going again. 

JMK: There I agree with you. 
Since the war the capitalistic sys¬ 
tem has been kept going by heavy 
armaments expenditure and the 
endless stimulation of wants by 
advertising and easy credit. The 


first factor is now coming to an end. 
and the second is highly fickle. 
Indeed, consumption demand has 
become almost as psychological as 
investment demand. Not only does 
this make the system even more 
unstable than it was in my day. but 
it has been obvious for two decades 
now that these artificial devices 
have been unable to maintain any 
thing like full employment in the 
developed countries, except in 
moments of excitement However, 
you now have a heaven-sent oppor 
trinity to revive the animal spirits 
of entrepreneurs. 


PM: What do you mean? 

JMK: Think back to the 19th cen 


tury. A major source of demand for 
capital goods came through the 
opening up of new lands, with their 
requirements for transport systems, 
port and harbour facilities, agricul¬ 
tural machinery, energy, and so on. 
By the end of the 19th century this 
frontier had closed, and the Great 
Depression was in large measure a 
consequence of this closure. That is 
to say, the stock of capital goods 
had increased relatively to the 
demand for them, so that their mar¬ 
ginal efficiency fell. Now the fron¬ 
tier has re-opeoed. 

PM: I do not follow you. 

JMK: I am referring to the col¬ 
lapse of Communism. The larger 
part of the capital stock of the for¬ 
mer Soviet Union was built up to 
satisfy the demands of the military, 
regardless of cost and efficiency. It 
cannot be converted to peacetime 
uses, whether for export or private 
domestic consumption. No increase 


in agricultural production is possi¬ 
ble if they go on designing tractors 
like tanks. The capital stock is 
mostly obsolete. 

Technically speaking, the real 
demand for capital for the purpose 
of producing for private consump¬ 
tion has risen enormously relative 
to its supply. But for the foreseeable 
future much of the new capital 
equipment will have to be imported 
from the West, and Russia cannot 
pay, since it has nothing to export 
in return. Russia will not be able to 
borrow from bankers or private 
investors for some time to come. 
The risk is too great The situation 
offers an unparalleled opportunity 
to jolt the Western world out of 
depression by re-equipping the for¬ 
mer Soviet Union, entrenching the 
new world order by strengthening 
free institutions there, and in the 
long run producing 3 permanent 
expansion in world trade. But you 
must start by artificial assistance 
on a substantial scale, and trust the 
business will run itself afterwards. 

PM: What is to be done? 

JMK: The experts are talking 
about IMF quotas, stabilisation 
loans, balance of payments support, 
humanitarian aid, and so forth. 
Something much more imaginative 
is needed. I propose that a consor¬ 
tium of the G7 countries grant the 
former Soviet Union and its satel¬ 
lites a credit of about SlOObn per 


year for two years, the money to be 
expended on purchases of capital 
goods from the donors, in agreed 
proportions, to promote agricultural 
production, and the renovation of 
their transport system and facto¬ 
ries. with the purpose of relieving 
immediate hardship, and encourag¬ 
ing export later. The great attrac¬ 
tion of this scheme is that it would 
set up an external demand on the 
capital goods industries of the West 
which would allow a simultaneous 
expansion of exports, the counter 
part of which would be the import 
surpluses of the former Soviet sys¬ 
tem. It is the same combination of 
self-interest and altruism which 
inspired the Marshall Plan. Had the 
West lifted its sights and done this 
in 1922. as I proposed, the whole of 
the Bolshevik nonsense could have 
been avoided. Instead all they could 
talk about was Tsarist debts. You 
must not fail a second time. 

PM: You have given me consider¬ 
able food for thought. 

JMK: 1 wanted to tell you about 
my vision of the good life. But that 
wUl have to wait. I have an appoint¬ 
ment with ray beloved Paracelsus. 
After that 1 leave for a galaxy many 
billions of light years away. We 
have had to impose direct rule on a 
planet there: they have been much 
more incompetent than you are. So 
you see. I am as busy as ever. But 
to be alive up here is very heaven! 

■ Lord Skidelsky is Professor of 
Political Economy at Warwick Uni¬ 
versity. The second volume of his 
biography of Keynes will be pub¬ 
lished by Macmillan in October 1992. 
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First victims of Maastricht 


.CAN EUROPE'S mone¬ 
tary structures stand 
the strain? Two of the 
European Community's 
biggest four countries 
face nati on al elections 
in the next few days. A 
third, having just com¬ 
pleted local elections in 
which the ruling party has performed 
poorly, has ousted its prime minister. 

These events come against the back¬ 
ground of poor economic performance, 
with growth of not much more than 1 
per cent in the EC daring 1991, and 
prospects little if any better for 1992. 
The average unemployment rate is 
around 10 per cent outside Germany. 
Bond markets throughout Europe have 
become apprehensive. 

In Britain we are so obsessed with 
our own election campaign that it can 
be an effort to step back for a moment 
and look at the broader picture. Indeed, 
John Major’s government has to bear 
responsibility for its own home-grown 
recession which relates to the domestic 
miscalculations from 1995 onwards. But 
the UK’s recovery is threatened by a 
broader world slowdown which is 
affecting Japan and Germany, locomo¬ 
tives that until recently were still driv¬ 
ing the global economy forward. 

In the US. George Bush Is facing re- 
election problems largely because of 
economic disappointments. At least 
Americans have the freedom to use a 
full range of economic policy options to 
stimulate a recovery. So have the Japa¬ 
nese, who this week unveiled an eco¬ 
nomic package including lower interest 
rates. In the EC this freedom no longer 
exists, monetary policy has been sur¬ 
rendered to the Bundesbank. 

Only some four months after the 
intoxicating rhetoric and historical 
grandeur of Maastricht many of 
Europe’s politicians are facing harsher 
local realities. In Italy, which votes this 
weekend, the damage may be no more 
than the emergence of some regional 
f arHfmq lfkp the Lombardy League. But 
John Major seems likely to lose office, 
not because of any. great popular enthu¬ 
siasm about Labour but because too 


many voters face economic hardship. 

Yet it is the problems in Fiance that 
are probably most central to the grow¬ 
ing European economic crisis of confi¬ 
dence. This was the country that in the 
early 1980s knuckled down to the chal¬ 
lenge of curing its historical weak¬ 
nesses of inflation and political instabil¬ 
ity. It has eased its inflation down to, 
and below, German levels. 

Now that British borrowing levels are 
soaring France appears to be the only 
. EC member state that can expect com¬ 
fortably to comply with the famous 
Maastricht conditions for monetary 
union, incl uding a budget deficit of no 
more than 3 per cent of GDP and total 
outstanding public sector debt of less 
than 60 per cent of GDP. 

I n the capital markets France has 
been rewarded with a steadily 
reducing premium in the rate it 
has to pay on its government 
bonds compared with the Germans. As 
for short-term interest rates, on three- 
month money the rate on French francs 
is only Vi of a percentage point higher 
than on the D-Mark. The pound sterling 
pays 1% per cent more, the lira 2 M per 
cent and the peseta 2% per cent 
For these very real achievements the 
French Socialists might have expected 
some electoral recognition, but they 
have not received it. Instead Jean Le 
Pen is on the warpath, feeding off 
unemployment and regional recession, 
and the Socialists face disaster in next 
year’s national elections. This week 
Edith Cresson, the former premier, paid 
the price, admittedly for more than just 
economic misfortunes. Her successor 
Pierre Bdrdgovoy is well-regarded by 
the financial markets. His prospects in 
the country may be another matter. 

European interest rates now stick out 
a mils from the global list This week 
Japanese yen money rates fell to under 
5 per cent, much in line with dollar 
rates, and half the level of even the 
keenest EC rates. The UK and France 
are bravely forecasting that economic 
growth will accelerate later this year 
but it seems fanciful to suppose that a 
recovery of any strength can be 


■ achieved while interest rates are so 
high. But interest rates are determined 
by what is going on in Germany, and 
there seems no early prospect of any 
relief from Germany's lethal combina¬ 
tion of anti-inflationary zeal at the 
Bundesbank, which holds short rates 
up, and fiscal imprudence by the gov¬ 
ernment which is maintaining bond 
yields high throughout the EC. 

There is, of course, a conspiracy of 
silence about this in the British election 
campaign. All the parties are commit¬ 
ted to maintaining sterling in the ERM 
at a central parity of DM2.95. This 
united stand has worked. Speculators 
have not dared to attack sterling on any 
scale during the campaign. But one- 
year money is at 1114 per cent, showing 
that rates are regarded as more likely , 
to rise than fall in the months ahead. ; 

The Tories must carry the blame for ; 
the past but if Labour forms the next: 
government it will quickly acquire : 
responsibility for any failure of the 1 
economy to recover. If parliament is , 
hung that responsibility might be ' 
assessed against Labour in hard votes ! 
at a second election quite soon. What 
could be more natural than to form a 
common cause with the otherwise 
doomed fellow-socialists of France and 
hatch plans to confront the Germans? 


F or the time being Labour's 
leaders are maintaining their 
manifesto line. If interest 
rates have to go up after the 
election in order to maintain parity, 
they say, then so be it. They will do 
whatever is necessary. Before very 
long, however, the next British govern¬ 
ment may find itself facing a financial 
crisis. Bank shar es are tumbling as con¬ 
cern grows about a new wave of bad 
debts, and there can be no adequate 
solution that does not include a sharp 
Call in interest rates. 

Europe’s leaders have Invested a for¬ 
midable amount of political capital in 
EMU. nobody more than Beregovoy. 
But if they are ever to reach 1997 they 
must, as a first step, survive 1992. 
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to have the very best financial advice 
to achieve iL 

What you may not know (s that 
nobody ts better qualified to give you 
that advice than Knight Williams. 

Why? 

Because as Britain's largest 
retirement Income specialists, we 
stand alone: 




Knight 

Williams 

Britain’s 

Largest Retirement 
Income Specialists 


Unlike many other companies, we 
specialise only in retirement income 
planning. 

Unltke many other companies, our 
advice is totally unbiased, i As an 
independent, we are free to choose the 
best Investments from eveiy possible 
source.) 

And unlike many other com put ucs. 
our consultants have many years or 
experience and understanding of the 
problems that face you now. and 
throughout your retirement. 

So for specialist retirement Income 
advice, talk to the retirement income 
specialists. 

Simply call 071-408 1138 or return 
the coupon below for full details. 

I To-Kni^rWlUkini«&CompunvUniU«l. I 

| 101 New Eland Suvel, London WIVOLA t.ngEflAJ 

I Please send luudcUIUafKiiitilu William* servlet U> ] 

I private diems and a oopyor’SeH'-Drfn ice tn Retirement' 


I am retired. 1 1 plan 10 retire tn __monihs 
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FINANCE AND 
THE FAMILY 


MARKETS 


London Markets 


Serious Money 


The spectre of 


Two views of value 


a debtor’s 




yield on UK 10 year, 
jilts minus yield on 
German equivalent 


prison 

Peter Martin, Financial Editor 16 


Banks can damage 
your fiscal health 


i.al-!-• 


Bv Scheherazade Daneshkhu 


N ear the ft - s office 

stands an old-fash¬ 
ioned undertakers. 
al! black marble 
and gloomy solicitude. In brass 
lettering, the shop-front offers 
you a choice of conveyance - 
"Horses. Motors" - for the 
final journey. 

Such a choice, the markets 
seemed to be saving this week, 
lies ahead in Thursday's gen¬ 
eral election: different ways of 
reaching the same place, with 
discretion bruited to speed and 
style rather than destination. 

The likely destination can be 
found, appropriately enough, 
just behind the undertakers' 
premises, the site of the old 
Marshalsea debtor's prison. 
Long vanished, it is still viv¬ 
idly alive in Dickens's novel. 
Liitk Dorritt. 

The 20th century equivalent 
of the Marshalsea is the bind 
in wliich the hkely course of 

government borrowing threat¬ 
ens to leave the British econ¬ 
omy. Moaning over a vanished 
investment, one of the novel's 
improvident soeeulators 


sounds as pitiful as any Trea¬ 
sury knight: “I have gone over 
it since it failed, every day of 
my life, and it comes out - 
regarded as a question of fig¬ 
ures - triumphant.'' 

Regarded as a question of fig¬ 
ures. alas, there is little tri¬ 
umph to be found these days. 
In the March 1991 Budget, 
points out Nicholas Knight, 
Nomura’s market strategist, 
the public sector borrowing 
requirement in the next half¬ 
decade was put at £26bu: now. 
the government hopes to keep 
it to £118bo - a rise of over 
£92bn in just 12 months. Wil¬ 
liam Dorritt spent a lifetime in 
the Marshalsea for less. 

These figures derive from 
last month's Budget, and 
explain the slide in share 
prices since then. This week, 
there was a sudden worsening 
in both stock and bond mar¬ 
kets: the FT-SE index closed 
down 652 points on the week 
at 23S2.7, and gilt yields have 
risen from 9's to 9*/i per cent 
since the campaign started. 

Among shares, there were 
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Yield on long term dlls 
divided by gross dividend . 
yield on FT-A All-Share 


B ANK-hopping - or. 
more precisely, the 
desire to bank-hop - 
afflicts most people 
from rime to time. Usually, it 
takes the form of a despondent 
friend or acquaintance enquir¬ 
ing if you are happy with, your 
bank since they want to leave 
theirs. 

Many think the interest rates 
on their overdrafts are higher 
than at other banks, or that 
the level of service is below 
standard, but a few depositors 
also are worried about the 
strength of their bank's bal¬ 
ance sheet and what it could 
mean for them. 

Collectively, the Big Four 
banks - Midland, National 
Westminster, Barclays and 
Lloyds - had loan losses of 
£5.6bn last year, and none has 
been out of the headlines 
recently. 

The news this week that 
Heron International, the prop¬ 
erty and finance group headed 
by Gerald Ronson, wants to 
reschedule £1.3bn of debt 
caused the shares of its most 
exposed UK lender, Barclays, 
to falL 

Barclays also has the biggest 
lending exposure of the large 
banks to Tiny Rowland's trou¬ 
bled Lonrho group and is also 
exposed to Olympia & York, 
the world's largest property 
group, wliich is developing the 
Canary Wharf project in Lon¬ 
don's Docklands but has debts 
of $20bn. 

NatLonal Westminster’s chief 
executive, Tom Frost, also 
resigned this week after the 
Department of Trade and 
Industry re-opened the affair of 
the botched Blue Arrow rights 
issue. Nat West has been going 
through dismal times, with 
pre-tax profits in 1991 down by 
78 per cent to EllOm due to 
some of the biggest losses ever 
incurred by a UK bank on 
domestic lending. 

Lloyds, at least, has been 
doing relatively well compared 
with its peers, and actually 
increased its 1991 pre-tax profit 
over, the previous year. 


Sotirco. Da la stream 


some specific factors at work. 
A £216m loss from Speyhawk, 
the property developer, sent its 
shares down 66 per cent on the 
week, to close at 3%p. Bank 
shares suffered from this and 
other property news, and 
dropped 7 per cent. But the 
main influences were political: 
opinion polls showing a clear 
Labour lead. 

It was always likely that UK 
investors would be spooked by 
this. But the market’s judg¬ 
ment also reflects the growing 
sense that whatever party 
forms the next government 
will be faced with difficult deci¬ 
sions on economic policy. 

There are some positive 
signs in the short term. Institu¬ 
tional investors, both in the 


HIGHLIGHTS OF THE WEEK 


y’day on week 


Change 1991/92 


1991/92 

Low 


Barclays 


Hamm ergon A 


Kingfisher 
London Electricity 


2054.8 Election uncertainty 
239 J 2 Forecast cuts and dividend fears 

287 Exposure to debt 

125 Interest rate and political concern 

369 Property slump 

359 Rate and political worries 
206 Regulatory risk 

288 Property slump 

21 Breach of banking covenant 
416 Figures, Steetley merger 


Scottish Power 


79 Political worries 


Speyhawk 
Sun Alliance 


289 Stock overhang 

2*4 Technical bankruptcy 

241 Profits at the tower end of forecasts 


Tate & Lyle 


263 Stock overhang 


UK and abroad, seem to regard 
the UK markets as underval¬ 
ued at their current leveL 

The charts show why. On the 
left, the spread between gilts 
and German bunds has wid¬ 
ened to levels that make the 
UK securities appealing. On 
the right the ratio of the inter¬ 
est rate on gilts to the yield on 
ordinary shares has dropped 
enough to make equities look 
more attractive. 

Neither of these indicators is 
yet flashing an unambiguous 
buy signal: but they axe both 
providing strong support once 
the election uncertainties are 
out of the way. A clutch of UK 
institutional investors told one 
equity analyst this week that 
at current prices they would be 
buyers of stocks after the elec¬ 
tion regardless of the outcome. 

The problems lie further 
ahead, and can best be exam¬ 
ined by looking at the City con¬ 
sensus on three possible out¬ 
comes of the election: 

■ Conservative minority gov¬ 
ernment Such a government 
would be looking for a quick 
boost to the economy, followed 
by a second election. It might 
just possibly be tempted into a 
devaluation this year, if the 
signs of recovery seen in the 
past few weeks failed once 
again to translate into a real 
pick-up in activity. 

■ Labour majority govern¬ 
ment. With a workable major¬ 
ity, Labour would be settling 
in for the long haul It would 
be interested in building a 
solid basis for recovery, to 
allow it to be reelected in mid¬ 
decade. So no quick boost to 
the economy, other than the 
limited amount provided in 


John Smith's shadow Budget. 
Enacting Labour's tax plans 
might prove slightly negative 
for economic activity, if it 
proved as damaging for the 
south-east as some economists 
expect There might be a possi¬ 
bility of a devaluation later in 
the government's life, if stag¬ 
nation continued long enough 
to threaten re-election. 

■ Labour minority govern¬ 
ment Expecting a quick sec¬ 
ond election, and perhaps also 
dependent on Liberal Democrat 
votes, it might choose a modi¬ 
fied version of the Smith tax 
plan, hitting hlgh-eamers less 
severely. The short term boost 
to the economy might be 
greater than under a Tory 
minority government, but 
devaluation would almost cer¬ 
tainly be ruled out this year. 

In all three outcomes, the 
risk is of slow growth in the 
medium term, accompanied by 
a rising PSBR and increasing 
difficulties In reconciling 
domestic economic policy with 
membership of the European 
Monetary System. The ulti¬ 
mate manifestation of this 
would be the strain of getting 
government borrowing down 
below the level needed to qual¬ 
ify for monetary union. 

Any future Chancellor might 
find his European colleagues 
lecturing him much as the 
luckless Pancks is bullied in 
Little Dorritt “You must be 
much sharper with the people, 
sir. You don't squeeze them. 
Your receipts are not up to the 
mark. You must squeeze them, 
sir. . .Duty, duty; squeezeon 
Monday, squeeze, squeeze, 
squeeze!” 

Happy voting! . .. . 


despite a record loss on UK 
loans of £S85xel But its position 
was strong enough for it to 
propose merger talks with the 
ailing 1 Midland Bank. 

Indeed, the Midland has been 
struggling harder and longer 
than the others following its 
disastrous acquisition of the 
US bank, Crocker, early in the 
1980s. 

It was exposed badly to 
Third World debt and in 1990 
became the first UK bank since 
the 1930s to cut its dividend. 
But a fairy godmother came to 
the rescue when the Hongkong 
and Shanghai Banking Corpo¬ 
ration made a takeover propo¬ 
sition almost a fortnight ago. 
The details have yet to be pub¬ 
lished bnt it seems likely that 
a deal will be worked out 

Depositors at the Midland 
may feel alarmed that their 
bank is likely to be taken over 
by an institution from so for 
away, even though the Hong¬ 
kong and Shanghai is domi¬ 
ciled in the UK. But the Bank 
of England is expected to give 
regulatory approval to the deal 
only if it is satisfied that UK 
depositors will be protected. 


H ow should custom¬ 
ers regard such 
developments? 
There was a time 
when banks seemed to be as 
safe as houses; but just as that 
cliche has lost its meaning, so 
customers should be aware 
that these august institutions 
are subject to pressures which 
could be passed on to deposi¬ 
tors. 

Some Midland customers 
may be sceptical of the Bank of 
England’s capacity to shield 
them from potential disasters, 
mindful of the losses caused to 
depositors when the Bank of 
Credit and Commerce Interna¬ 
tional went under last year. 
But it Is almost inconceivable 
that a government of any party 
could allow a Big Four bank to 
go the same way. 

The same is not true of 
smaller institutions - indeed, 
there have been several fell- 
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Dull results cloud sunny economic forecasts 



T HE FIRST quarter is 
over, the US economy 
is showing signs of 
life, but Wall Street 
Is getting the jitters. 

Yet just two to three weeks 
ago, the economic picture was 
looking rosier. Evidence of an 
economic recovery could be 
found in improved February 
employment personal Income, 
industrial production and 
home sales data. This was 
hacked by anecdotal evidence 
that corporate confidence was 
improving and business activ¬ 
ity picking up. 

Although the brightening 
outlook failed to provide 
stocks with much of a lift it at 
least kept investors happy as 
the market remained buoyant 
and share prices stayed close 
to record levels. 

This week, however, doubts 
about the strength and depth 
of the recovery in the economy 
and corporate earnings resur¬ 
faced, as did concern that an 
overvalued stock market may 
be heading for a correction. 

Investors also had one other 
potentially disruptive influ¬ 
ence to consider this week - 
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Housing market still gloomy 


The latest house price index from the Nationwide building 
society gives little err er for the depressed property market It 
showed a marginal fall ol 0.2 per cent in house prices during 
March, and a tail of 4.9 per cent since March 1991. 

Nationwide does, however, see some signs of hope, it reports 
that house prices have flattened after recent monthly tails. It 
also says that there were strong signs of increased activity in 
the market until the general election was announced. People 
now have their homebuying plans on hold until after April 9. 


Nikkei slumps again 


1992 has so far been a dreadful year for Japanese equities, as 
the fall In the Nikkei-Oow index shows. The Bank of Japan cut 
the base rate by 0.75 per cent to 3.75 per cent as part of a 
package of measures to stimulate the economy this week, but 
the market responded by falling further. 

During the week, the Nikkei hits its lowest level since early 
1987. Marketeers had treated the Bank's move with scepticism, 
and technical factors had also helped the fall. However, many 
analysts are now confident that the market should bottom out 
by June. Price/earnmgs ratios are now much lower than they 
were at the height at the height of the boom. 


the declines in Japanese stock 
prices. Several years ago a 
week of dramatic losses in 
Tokyo might have created tur¬ 
moil in New York, such was 
the extent of Japanese invest¬ 
ment in dollar assets. 

The steady repatriation of 
Japanese funds in the last two 
years has reduced the US mar¬ 
ket’s vulnerability to nasty 
shocks in Tokyo. That said, 
Japanese investors still have 
billions of dollars invested in 
US stocks and bonds, and Wall 
Street knows only too well 
that a financial crisis in Tokyo 
could yet trigger large with¬ 
drawals of Japanese money. 

Even if DS investors were 
able to put aside their dark 
thoughts about Japan, there 
was enough at home for them 
to worry about this week. The 
first quarter reporting season 
approaches, and the market’s 
complacency of the past month 
received a knock when several 
large companies warned that 
first quarter earnings would 
not be as good as hoped. 

Bristol-Myers Squibb led the 
way on Tuesday with a state¬ 
ment that first quarter sales 
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were not as strong as had been 
forecast, although the drug 
group did say it still expected 
profits for the three months to 
show a modest Improvement 
on a year ago. 

W R Grace followed suit the 
next day, the chemicals and 
energy combine warning that 
first quarter earning would be 


lower than the 36 cents a 
share it posted last year. The 
announcement shaved eight 
per cent off the stock price. 

Polaroid shares also took a 
hit when the company said its 
opening quarter profits would 
be below last year's, while 
Immune* stock plunged 25 per 
cent after the drug company 


stunned analysts who had 
forecast a profitable quarter 
by alerting them that a loss 
would be posted for the period. 

Discount warehouse retailer 
Price Co surprised the market 
with January-to-March earn¬ 
ings that came in well below 
analysts* estimates, prompting 
a wave of selling that wiped 
more than 20 per cent off the 
company’s market value. 

Although it is too early to 
tell if a pattern is developing, 
the profit warnings and earn¬ 
ings disappointments 
suggested optimism about the 
first quarter may have been 
overdone. The message from 
the share price declines in 
Bristol-Myers, W R Grace, 
Polaroid et al was that any 
companies which produce 
first-quarter shocks will be 
treated harshly by investors. 

The market also had to con¬ 
tend with fresh revelations of 
trouble at giant Canadian 
Property developer Olympia & 
York. As the biggest owner of 
property in Manhattan, and a " 
once favoured client of US 
banks, the news that O&Y 
lacks the cash Sow to m«ki» 


the repayments on its debts 
sent a shiver through the New 
York banking sector. Not sur¬ 
prisingly, the likes of Chemi¬ 
cal, Bankers Trust and Citi¬ 
corp were Left with losses at 
the end of the week. 

Even the high-flying broking 
stocks had a tough time. The 
week opened brightly with the 
news that the flood of stock 
and bond issues during the : 
opening three months of the 
year lifted fees at the big secu¬ 
rities and broking bouses to 
record levels in the first quar¬ 
ter. By Thursday, however, 
investors were asking, how 
long the party could* last 
Amid talk that investors’ 
appetite for new stock is wan¬ 
ing and that corporate equity 
and bond issuance has peaked; 
shares in Merrill Lynch, Pai¬ 
ne Webber, Morgan Stanley, 
Bear Steams and other listed 
brokers nose dived. 


Patrick Harverson 


Monday 323SJS4 + 3.80 

Tuesday 3235.47 + gjg 

3249.38 + 13.86 
3234.12 - 15411 


Fixed rate mortgage offer 


The Bottom Line 


Newcastle Building Society has launched a two year fixed 
mortgage at 10.45 per cent (12.1 per cent APR) with a maximum 
advance of 95 per cent on house purchase and 85 per cent on 
remortgages. There is an arrangement tee of £150 and £250 for 
remortgages. Customers must take out building and contents 
insurance and payment protection insurance from Newcastle. 


A tale of two fortunes . . . 


Guaranteed equity investment 


Shearson Lehman Brothers launched a new guaranteed equity 
investment this week. Using FT-SE futures and zero-coupon 
bonds, it offers investors a 3 per cent annual yield, plus the full 
gain in the FT-SE over five years. If the FT-SE falls. Investors 
will receive their original capital back. 

The FT-SE Fixed Assured Note (FAN) allows investors to 
choose to be repaid at a certain level, if they feof the FT-SE has 
peaked, and there will also be a secondary market in the notes 
which should give investors another option If they wish to sell 
early. A number of “guaranteed" equity products have been 
launched recently, and a free guide to them is available Irom 
advisers Brooks Macdonald Gayer, based tn London W1. 


T HE OVERSEAS trad¬ 
ers sector used to 
conjure up images of 
Somerset Maugham's 
rubber planters drinking gin 
slings at the club. 

The sector was abolished in 
1990, but two of its former deni¬ 
zens - Harrisons & Crosfield 
and Inchcape - reported 
results this week. Their for¬ 
tunes have diverged in the 
1990s; Inchcape's star rising, 
while recession has hit H & C. 

Inchcape announced record 
1991 profits on Monday of 
£185.2m pre-tax (£174m). 
H & C’s profits fell by a third to 
£71.2m, and had to dip into 
reserves to hold its dividend. 

This is a reversal of the 
City’s view of the two compa¬ 
nies in the late 1980s. Inchcape 
was regarded as an uninspiring 
overseas trader, but H&C had 
persuaded the City it was 
transforming itself from a 
sleepy plantation company to a 
go-ahead conglomerate. 

H & C’s history over the last 
10 years has been one of man- 


Insurance and divorce 


There could, alas, be strong demand for a new product from 
DBS Assured Services. Its Maintenance Protection Plan allows 
a woman to insure the life of her ex-husband, even without hfs 
knowledge or consent. As life Insurance is rarely high on 
people's minds amid the acrimony of a divorce, any joint 
protection plans a couple may have taken out often lapse. The 
policy is underwritten at Lloyd's, and the protection costs £4.50 

for every £1,000 sum assured. 


Smaller companies slide 


Smaller company indices reflected falls in the stock market this 
week. The Hoare Govett Small Companies Index (capital gains 
version) dropped 2.7 per cent from 1163.53 on March 26 to 
1131.74 on April 2 and the County Smaller Companies index fell 
2.8 per cent irom 925.28 lo 899.27 over the same period. 


aging change. It lost control of 
its Malaysian plantations when 
the government decided they 
should be in local hands. 
Between 1982 and 1989 H&C 
received nearly £3Q0m in cash 
from the sale. 

It had substantial funds to 
reinvest, and it described its 
policy as “highly selective 
diversity". It chose chemicals, 
where it already had interests; 
timber and building supplies 
based on its expertise in its 
Borneo timber business; and 
animal feeds, agriculture pro¬ 
viding a link with plantations. 

There have been a number of 
acquisitions: the biggest was 
the £ii6m bid for Pauls, the 
animal feeds group, in 1985; 
Soutbern-Evans, the timber 
company was acquired for 
£83-3m in 1988; and Crossley, 
the builders merchants, for 
£ll3m in May 1990. On Wednes¬ 
day it said it would buy the 
BOCM-Silcock animal feeds 
company for £67m- Yet It was 
only plantations which 
increased profits. 
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Often, the group has 
appeared to promise much, but 
title d to deliver. Criticisms 
centre on the timing of acquisi¬ 
tions, with some of the chemi¬ 
cals and building supplies busi¬ 
nesses bought at the top of the 
cycle. Animal feeds is a much 
more defensive business and 
analysts question whether now 
is the time to be buying - 
although the price of BOCM 


seems to enhance H &C’s earn¬ 
ings straight away. 

inchcape also diversified, 
although most of its acquisi¬ 
tions have been smaller; It has 
built an inspection and testing 
division, for instance. 

However, it is Inchcape's 
long-established activities that 
have provided recent growth. 
Inchcape's relationship with 
Toyota, the Japanese car 


maker, dates back 25 years in 
the UK Its motors business — 
which made nearly 60 per cent 
of operating profits in 1991 - 
accelerated in the late 1980s 
and has held up in the reces¬ 
sion. It is now set to jump foi. 
lowing the £3S3m takeover of 
Tozer Eemaley & Millboum. 

Marketing and distribution is 
another of Inchcape’s base 
businesses, and that division 
has increased operating profits 
from £2L3m in 1986 to £57.2m 
in 199L Inchcape distributes 
Barbie dolls In Japan, Coca- 
Cola in Chile and Kelloggs 
cornflakes in B ahrain 

Inchcape's success - but 
also its weakness - is tn han¬ 
dling other people’s brands. 
Manufacturers get uneasy 
when others make money from 
their goods - for instance, 
Inchcape’s stake in the Sales 
watch business in Singapore 
has been cut 

Although Inchcape. has gen¬ 
erally been successful in find¬ 
ing new concessions to replace 
those It loses, It does lower the 


quality of earnings. 

The big question is over the 
motors side, especially after 
moves by Volvo, Nissan and 
Volkswagen to take control of 
the UK distribution of their 
cars, hi 1990 Toyota pwM Inch¬ 
cape £60 m for a stake in. 
Toyota (GB), the UK distribu¬ 
tion company, which will rise 
fo 51 per cent in 1998. Inchcape 
wul Jose control of one of its 
best businesses, although it 
will have 49 per cent of what 
be a larger company. 

Inchcape also acts for Toyota 
jn Belgium and Greece, and it 
m conceivable that Toyota 
might want to take control of 
all1 its EC distribution. - . 

inchcape's share price 
appeare .to ignore such con-. 
corns. Meanwhile, the cloud, 
over H&C hides the likelihood 
of a cyclical recovery tn prof¬ 
its- Its shares rest only on its 
9-5 per cent yield. It may be 1 
tune for another reversal of the 

two companies’ fortunes/ ' 


Maggie Uiry 
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ures of small regional UK 
banks in the past few years. 
Bat the real danger for clear¬ 
ing bank customers lies more 
with the increased costs of bor¬ 
rowing and less-generous rates 
of interest than the danger of 
collapse. 

Already, the recession has 
caused large institutions such 
as the Halifax building society 
to introduce charges for aerass- 
the-counter withdrawals by 
customers with low balances In 
savings accounts. 

Home-buyers also are finding 
that they are getting credit on 
terms far less generous - 
some would say. less foolhardy 
- than a few years ago. And it 
was the complaints by owners 
of small businesses over their 
borrowing rates that started a 
ftirore over banks’ lending 
practices a few months ago. 

So, most people wifi find-that 
when the banks come under 
pressure, so do they.,Under 
such circumstances, “It Is as 
well to realise when you are 
getting a particularly bad deaL 
For example, many home-own¬ 
ers who went to the centralised 
mortgage lenders (which were 
exposed particularly badly to 
the housing slump, since they 
do not take savings} are now 
finding they are paying rates 
well above the present stan¬ 
dard of 1035 per cent - 

And if you have a lot of 
money in one institution, you 
might consider taking the 
advice given by Kevin Gold- 
ste in-Jackson in his Diary of a 
Private Investor last week. -. . 

He spreads money between a 
number of building societies so 
as to make the best use of. the 
Investor Protection Scheme, 
which covers the first 90 per 
cent of the amount deposited 
up to a maximum of £20,000. 
The Deposit Protection Scheme 
for bank deposits is Iowa, cov¬ 
ering only 75 per cent up to a 
maximum of £15,000. 

Hopping from hank to bank 
is probably not necessary. But 
some nimble footwork to keep 
a presence in several banks at 
once might repay the effort.' 


.... 








FINANCIAL TIMES.WEEKEND.APRIL 4/APRIL 5 1992 


WEEKEND FT 11J 


THE ELECTION AND YOU 


FINANCE AND 
THE FAMILY 


Tax: what the parties are planning for you 

But will it hurt your-wallet or leave you with a smile come election day? Scheherazade Daneshkhu and John Authers examine the figures 


T he general election 
campaign has trans¬ 
formed the arid sub¬ 
ject of .personal 
finance into a heated political 
issue. Both leading parties 
have made sweeping claims: 
Labour says its plans would 
make "eight out of 10" taxpay¬ 
ers better off while the Conser¬ 
vatives reply that everyone 
would pay an aunnai average 
of £1,250 more under Labour. 

They cannot both be light 
Indeed, accountant Coopers & 
Lybrand Deloitte concluded 
this week that all parties — 
including the Liberal Demo¬ 
crats - would have to raise 
income tax to meet their 
spending programmes. 


to squeeze Labour by stressing 
how the?move would benefit 
the lower-paid- But the total 
saving is only £100 a year and 
it is not targeted just at the 
low-paid; everybody will get 
reduced tax bills. Lament said 
this week the recession meant 
there would he tittle room for 
further cuts until 1995-96.;. 

labour plans two significant 
changes in personal taxes. An 
extra band of income tax, at 50 
per cent, will be added for 
those earning more than 
£40,000 a year. It will abolish 
the annual ceiling on National 
Insurance contributions 
(NICs). 

At present, these are 9 per 
cent on incomes up to £ 20 , 280 . 


So what exactly will-the par- : . Under Labour, they would he 


ties do to the tax system If 
they win next Thursday? 
Labour and the Liberal Demo¬ 
crats both intend to alter-the. 
tax structure and make it more 
redistributive in order to fund 
social security and education. 
The Conservatives want to 
expand the 20 per cent basic- 
rate income tax band intro¬ 
duced in the Budget 

But it is not only income tax 
which determines your dispos¬ 
able income. Increases in state 
funding for health, education 
and benefits will also make a 
material difference to most 
people. VAT at 17.5 per cent 
eats into disposable income 
while direct taxation other 
than income tax - including 
capital gains and inheritance 
tax - have had less publicity. 

With less than a week before 
election day, here is a quick 
guide to the parties' plans- 


■ Income tax 

In his election Budget, Norman 
Lamont introduced a 20 per 
cent tax band on the first 
£2,000 of earnings. The dual 
aim was to farther the Tory 
goal of lowering taxes - and 


paid at thte rate on all 
income - effectively increas¬ 
ing by 9 per cent the marginal 
rate of tax for all those earning 
more than this figure. The 
combined effect of these mea¬ 
sures would be painfol for peo¬ 
ple earning in excess of £30,000. 

But Labour also plans to 
raise thresholds, benefiting 
the lower-paid especially. Plans 
to levy NICs on investment 
income have been dropped. 
The party does not Intend to 
abolish tax-exempt special 
savings accounts (Tessas) or 
personal equity plans (Peps). 

By far the most ambitious 
■ income tax programme comes 
from the Liberal Democrats. 
They would integrate income 
tax and NICS. The 20 per dent 
tax band introduced by Lam¬ 
ont would be abolished and lp 
mHarf tO ha«i<* rate, wmlring 
it 26p. 

There would be three tax 

handfl with the ha rift -rate hand 

- 35 per cent - applying to 
earnings up to £33,000. 
Between £33, 000 -£50,000, the 
rate would be 42 per cent. 
Those earning more than this 
would pay 50 per cent (41 per 
cent income tax and 9 per cent 
NICs). The party estimates that 
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80 per cent of taxpayers would 
fall into the first band. 

Pensioners and small savers 
would be exempt from NICs 
and a tax credit system would 
replace personal allowances. 

Another sweeping change is 
replacing all savings schemes 
- such as Peps and Tessas - 
with a single savings account 
which would get tax relief and 
into which savings for pen¬ 
sions also would go. Labour 
intends moving in this direc¬ 
tion as well, but its plans are 
much less clear-cut 


HOW THE PARTIES WOULD AFFECT THE BETTER-OFF 


Salary 

CONS. LAB. 
£40,000 

+ CB 

907 ; 

1,035 

- TAX 

(10279) 

(10.307) 

- NIC 

(1.699) 

(3.347) 


28,929 

27,331 


CONS. LAB. 
£50^)00 


CONS. LAB. 
£60,000 


CONS. LAB. 
£70,000 


CONS. LAB. 
£80,000 

CONS. LAB. 
£90,000 

B07 

1,035 

907 

1.035 

(28279) 

(30,135) 

(30,279) (35.135) j 

(1.699) 

(6.947) 

(1.689) 

(7.847) | 

52£29 

43,953 

58,929 48,053 1 




The Tories hope eventually to 
abolish CGT and the Conserva¬ 
tive Way Forward group has 
called on Lamont to reduce the 
rate at which it is paid. But be 
played safe in the Budget and 
simply raised the annual 
exemption in line with infla¬ 
tion from £5,500 (for what is 
left of the present tax year) to 
£5,800 for 1992-92. 

CGT was introduced in its 
present form by the first 


CONS. LAB. 
£100,000 
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Labour government of Harold 
Wilson. It could reach its nem¬ 
esis under a Klnnock Labour 
administration, which would 
make the amount of CGT pay¬ 
able depend on the length of 
time a share had been held. 
Those who retained their 
assets for a long period would 
pay less tax than those aiming 
to make quick profits by 
short-term "stagging." 

This could be done by impos¬ 
ing two, or possibly three, tiers 
of taxation. Plainly, such a sys¬ 
tem would encourage 
long-term investment, in line 
with Labour’s desire to stimu¬ 
late industry. But Labour has 
committed itself to the reform 
only over the long term - the 
reason being its great complex¬ 
ity, which might open the way 
for accountants to devise 
avoidance schemes. 

Labour's short-term plans 
are more prosaic. The CGT 
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threshold will come down to 
something nearer the thresh¬ 
old for income tax - probably 
less than £4,000. This would be 
chargeable at the payer's top 
rate of income tax, subject to a 
maximum of 40 per cent. 

Labour has consistently 
denied its opponents’ claim 
that the threshold would be 
reduced to £1,000. Margaret 
Beckett, the party's treasury 
spokeswoman, says this figure 
is an "invention." 

The Liberal Democrats would 
reduce the CGT threshold con¬ 
siderably and everyone would 
have a £2.000 allowance. They 
would also have a £2,000 
investment income allowance 
to offset against the 9 per cent 
tax element of National Insur¬ 
ance. But transferability of half 
of an .allowance (£1,000) from 
capital gains to income, or vice 
versa, would be allowed if 
either was not used folly. 


Inheritance tax 


While John Major wants a 
classless society, he also wants 
to see "wealth cascading down 
the generations." This state¬ 
ment, made at the Conserva¬ 
tive conference last year, led 
many people to expect either 
the abolition of inhe ritance tax 
(see Professor Cedric Sand- 
ford’s article on page V) or a 
reduction in the IHT rate. 

But again, Lamont was cau¬ 
tious in the Budget, He said he 
intended to raise the annual 
exemption by more than infla¬ 
tion from £140,000 to £150,000 
far the 1992 tax year and prom¬ 
ised "to look for ways of light¬ 
ening the burden of inheri¬ 
tance tax." In the Finance Act, 
it was indexed to £147,000. 

Labour is planning root-and- 
branch reform in the other 
direction. It would base the tax 
on the beneficiary, rather than 
the donor, and assess it on a 
lifetime basis, so doing away 
with the present (and cumber¬ 
some) "potentially exempt 
transfers." 

As Sandford explains, this 
would increase sharply the 
incentive to distribute wealth 
widely, but it is unlikely to 
happen in John Smith’s first 
Budget 

Like Labour, the Liberal 
Democrats want to make the 
beneficiary, not the estate, lia¬ 
ble for IHT. But their plans are 
costed more clearly. 

This would be one of the few 
areas in which the wealthy 
could do better under a Lib- 
Dem government because it 
would be easier to avoid pay¬ 
ing IHT. 

Eacb individual would have 
a £50,000 IHT exemption. If an 
heir received £150,000, he 
would have to pay IHT on 
£100,000. But if it was left to 
three heirs, there would be no 
IHT. There would be exemp¬ 
tions or concessions for family 
businesses. Labour has not 
hinted what the level of exemp¬ 
tion would be. 


■ Pensions 

Thatcherism shook the pen¬ 
sions industry into action. The 
big change was to create per¬ 
sonal pensions, allowing an 


alternative to company final- 
salary schemes and widening 
choice substantially for savers. 

Personal pensions have 
many attractions over Serps 
(the state eamings-related pen¬ 
sion scheme). These include a 
big rebate of NICs for those 
who contract out of Serps, and 
the possibility of superior 
investment performance. 

Those already in company 
schemes can take out addi¬ 
tional voluntary contributions 
(AVCsi which are, in many 
respects, similar to personal 
pensions and can boost retire¬ 
ment income significantly. 
AVCs cannot be marli- to Serps. 

The Tories will reduce the 
incentive for opting out, but 
their manifesto makes clear 
they aim to ensure personal 
pensions remain effective. 

Labour would take pensions 
in the opposite direction. For a 
start, it has pledged that the 
basic state pension would rise 
by £5 a week for single people 
and £8 for married couples. 

Serps would be revamped to 
offer a pension based on the 
best 20 years of earnings - 
especially useful for those who 
take a long career break. There 
would also be an increase in 
the maximum earnings that 
could be taken into account. 
Serps would be open to the 
self-employed and there would 
be provision for AVCs. 

All of these measures 
remove advantages now held 
by personal pensions and 
might well lead to many savers 
moving back into Serps. 

The Liberal Democrats plan 
an immediate improvement in 
state pensions which everyone 
would receive by right Single 
pensioners would get £5 a week 
more and married couples £8. 
This increase would be funded 
partly through the abolition of 
Serps, although those with 
Serps entitlements would 
receive their pension from it 

In addition, all parties would 
have to implement equal retire¬ 
ment ages for men and women 
following a decision by the 
European Court. Under the 
Lib-Dems, the retirement age 
would be 65 for both sexes, 
with a "flexible decade of 
retirement" between the ages 
of 60 and 70. Labour would also 
opt for a flexible decade. The 
Conservatives are undecided- 
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The rocket versus 
the damp squib. 


Everyone dreams ot their 
investment going into orbit. 

With tax-free income and no 
capital gains liability. PEPs are off 
to a good start. 

Just light the blue touch paper. 
Then stand back. 

However, some PEP managers 
may be tempted to cake this last 
instruction too literally. 

The Hands-Off Approach. 

This year, you're allowed to 
invest up to £6.000 in a PER 
But only the firer £3,000 of that 
can £o into a qualifying unit or 
investment crust. 

The balance has to be invested. . 
direcdv in shares. ■ '■ 

More often than not, you'll. ;V- ; 
find your second £3,000 in • 
solid but unexciting blue chip. ..a-;. 
companies, where it's left . ‘ 
to look after itself. . V ; ;V- 
A Bit of Lilt. 

But the Saints ‘ 

PEP managers believe 


in really giving your investment a. 
bicoflift. 

Instead of blue chips, 'they 
choose smaller, dynamic companies 
with strong balance sheets, good 
management and sound growth 
prospects. 

Added .ro che. Saints investment 
trust, this- makes for impressive 
results.. 

Sometimes even spectacular. 

. Leaving the Index Behind. 

-. If you had placed £6,000 in the 
.' Saints' PEP on 3rd January 1991. 

. paid 3% commission (net 
■ - investment £5,788) and reinvested 
v vour income, your fund would 
f have been worth £8,026 twelve 
• months later, a 38.8°o increase. 

Over chc same period, with 
income reinvested, the FTA All 
Share Index rose by 20.7%.“ 

Pasr performance, particularly 
over such a short period is not 
necessarily a guide to the future. 
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Moreover, the value of your 
investments can tall as well as rise 
and you may get back less chan 
you invested. The tax treatment of 
PEPs mjy change in rhe future. 

The Saints Credentials. 

Saints i The Scottish -American 
Investment Company PLC) has 
been investing internationally for 
over 100 vears. 

Saints and its PEP arc managed 
by Stewart Ivory fit Company Ltd. 
who go back almost as far. 

The Next Step. 

If you’d like to join over 16.000 
Saints investors, or would simply 
like to know more about the Saints 
PER complete the coupon today. 

There’s no need to wair until 
November 5 th. 

“lllusrrarion based on an actual diene. 

Mid-price valuations, index 
figure source-The WM Company. 

j To Swan lion- and Company Limited. 45 ! 

Charlotte Stjuarr, Edinburgh EH2 4HW. j 
j Trlephonr 031-226 3271. i 

1 Please send mr hiD iktaib of che Saints PEP. ! 




Personal Equity Plan. 


Stewart l very fr Company Lid is d member of I. Af. R . Q. 














FINANCE AND 
THE FAMILY 


THE ELECTION AND YOU 


The challenge to buy-backs 


David Ross on some of the pitfalls involved with BES schemes 



ITH THE 
approach of the 
new tax year, not 
to mention the 
general election. BES schemes 
are being aggressively mar¬ 
keted by many sponsors. 

"Buy-back” schemes are the 
most "popular but they are 
under challenge from compa¬ 
nies which plan to invest in 
residential property acquired 
from distressed sellers, com¬ 
pany receivers ar lenders who 
have repossessed houses. 

The financial press has 
rightly warned of the risks this 
strategy involves, but to inves¬ 
tors the presence of such risks 
implies the possibility of 
attractive returns. 

Some potential pitfalls are 
obvious - for example the 
uncertain outlook for the prop¬ 
erty market, and the fact that 
such properties must by law be 
let out on the basis of assured 
tenancies, thus providing secu¬ 
rity of tenure to the occupier. 

there has been little com¬ 
ment on an area of great 
uncertainty, and possibly of 
greatest risk to the potential 
investor - the possible conflict 
or interest between investors 
and ihe managers of the com¬ 
pany. Such conflicts may not 


be uncommon. 

Most investors will want to 
liquidate their holdings within 
five or six years, hopefully sec¬ 
uring a useful return on their 
money in the process. But this 
might not suit the managers, 
whose objective may he less 
clear cut. 

They might want to use the 
BES as a source of capital for a 
company which they envisage 
continuing for many years. If 
so. then the first question for 
the investor to ask is how he 
gets his money back. 

If it is proposed that this 
should be achieved by a sale or 
flotation of the company, then 
be should be aware that this is 
only likely to be achieved at a 
substantial discount to the 
value of the underlying assets. 
Many quoted residential prop¬ 
erty companies are priced at 
discounts of around 50 per cent 
to the estimated value of the 
assets. That disincentive is 
hefty enough, but in fact it 
understates the problem, 
because the asset value is itself 
below the value at which the 
underlying properties could be 
sold if vacant possession could 
be obtained. 

This discrepancy between 
valuation and achievable cash 


proceeds, makes it desirable 
that the remuneration of the 
management should be linked 
to the cash eventually returned 
to the investors, and not to a 
professional estimate of the 
value of underlying properties. 

The ideal solution would be 
to let the properties to tenants 
who could be expected to quit 
before the date when investors 
want to liquidate their assets. 
In that case the properties 


could be sold with vacant pos¬ 
session - in other words, at 
the best available market 
price. 

Failing that, the return to 
the investor will suffer from 
the discount that prospective 
purchasers will demand on 
negotiating for a property with 
a sitting tenant. Once tenants 
realise that the management 
company has an interest in 
their vacating the property at a 


Stay of execution surprises marketeers 


LABOUR this week took the 
wind out ot the sails ot several 
BES marketeers by announcing 
a slay of execution for the 
scheme, writes John Authors. 
Labour confirmed that 'abolition 
of the BES will not be 
backdated". This removes one 
element of risk lor schemes 
which aim to allot shares by 
election day. The party added: 
“Given the current stale of the 
housing market the Labour 
chancellor would be prepared to 
act flexibly. As BES abolition 
was not set out In the Shadow 
Budget this will not be regarded 
as a priority tor immediate 
change." 

Tim Vitliers. chairman ot the 
BES Association, welcomed 


this as excellent news, and said 
the scheme would probably 
survive until the second Budget 
ot a Labour administration. 

However, this lessens the 
Incentive to make a hasty 
investment in a BES for the 
1992-93 tax year. 

Several schemes remain 
open tor this form of investment, 
including Be ana Plus, which Is 
sponsored by Close Brothers, 
and has a covenant from Hill 
Samuel Personal Finance to buy 
back shares in five year at a 
price of Cl.25 for £1 spent now. 
and Short Leasehold, sponsored 
by Terrace Hill, which alms for 
high growth and also high 
yields by buying short leasehold 
properties. 


particular date, they may seek 
compensation for doing so. In 
that case, the full vacant pos¬ 
session price will not be 
achieved, and the investor’s 
return will again be eroded, 
though not by so ranch as 
would be the case if the tenant 
remained in situ. 

Even if the remuneration of 
managers were treated in the 
way proposed, there are still 
potential problems. Most 
schemes define this remunera¬ 
tion in terms of the return 
achieved in excess of a prede¬ 
termined target If this target 
looks unlikely to be met, then 
there is an obvious disincen¬ 
tive to the managers. There are 
then three main choices: 

■ the managers may continue 
to manage in a lacklustre fash¬ 
ion, concentrating their efforts 
on better opportunities else¬ 
where; 

■ they may simply resign; 

■ or they may seek to renego¬ 
tiate the terms of their con¬ 
tract. 

None of these alternatives is 
likely to work to the investor’s 
advantage, and the third is 
likely to erode their eventual 
return, either directly or indi¬ 
rectly. Even if none of these 
dangers materialise, a further 


conflict of interest may arise if 
the mana gers offer to buy out 
the investors: in such circum¬ 
stances-they may not be best 
motivated to find attractive 
offers Eor the assets from possi¬ 
ble alternative buyers.' 

One way to avoid, or at least 
minimise, the impact of such 
conflicts would be the appoint¬ 
ment of strong-minded and 
independent directors charged 
with protecting the interest of 
investors. Regrettably, only a 
small minority of companies 
has adopted this approach. 

Ultimately, the major 
safeguard is the desire of 
sponsor companies to retain an 
unsullied reputation among 
investors and investment 
professionals. Some sponsors, 
controlled by larger insurance 
companies or investment 
advisers, may have a stronger 
Incentive in this direction than 
others. 

Many such organisations 
have concentrated their 
attention on “buy-back" 
schemes, which are safer and 
less controversial. This is 
unfortunate, because of the 
depressed state of the housing 
market. 



&G MUST think 
that every silver 
lining has a 
cloud. 

The group announced this 
week that the launch of its 
Recover)' investment trust had 
raised £l29.8m. This was the 
second biggest investment 
trust launch, beaten only by 
M&G's own Income trust, 
launched last October. 

The figure fell far short of 
expectations - M&G had 
aimed to raise at least £300m. 
with capacity for £lbn. How- 


Good news hits M&G launch 


ever, the shortfall was thanks 
to two items of excellent news 
for M&G and the rest of the 
fund management industry. 

Managers had long called for 
the annual limit on invest¬ 
ment and unit trust Personal 
Equity Plans to be raised to 
£6,000. In the Budget on 
March 10 they at last got their 
wish. 


Pep providers have also been 
running scared of a return to 
power by Labour, which at one 
time seemed set on abolishing 
the plans. But on February 13, 
the party made clear it would 
keep Peps in the short-term, 
and expand them in the longer 
term. 

This was excellent news for 
the fund management indus¬ 


try. But it was bad news for 
the Recovery trust, which was 
Launched to exploit a loophole 
for newly launched investment 
trusts and timed to allow 
investment in both tax years 
1991-92 and 1992-93. thus pro¬ 
tecting against Labour. 

M&G had expected heavier 
Investment for 1992-93 because 
demand for this year had 


already been soaked up by its 
Income trust In the event, the 
group took more money for 
1991-92. Next year, the option 
of putting £6,000 In a unit 
trust Pep, with no risk of sink¬ 
ing to a discount, or in an 
investment trust Pep, where 
bargains might be available if 
shares are already at a dis¬ 
count will look much more 


appealing. 

M&G admitted that the final 
returns were disappointing, 
but pointed ont that the group 
had in six months completed 
the two biggest investment 
trust launches yet Roger Jen¬ 
nings, marketing manager, 
said he was convinced that 
investors would be pleased 
with the trust's performance, 
and that the timing had been 
right to buy “recovery” stocks. 

John Authers 


The fund managers: 
an eye to the future 


am. 


T HE October 1987 
stock market crash 
had the side effect of 
sorting out good fund 
managers from bad. Some fell 
by the wayside while others 
nourished. 

The managers described here 
are some of the most promising 
in Britain and were chosen on 
ihe grounds of reputation and 
performance. Most emphasised 
that good performance is often 
the result of collective wisdom, 
back-up from colleagues and a 
sensible asset allocation policy. 
But individual judgment and 
personality clearly is cruciaL 
Quite a few of those inter¬ 
viewed here have left their 
training ground recently and it 
will be interesting to see if 
they can perform as well on 
their own. 

n Nicola Horlick was one who 
thrived at Mercury Asset Man¬ 
agement, which she joined in 
1933. Initially, she ran balanced 
UK portfolios - large funds 
with widespread, fairly evenly- 
weighted holdings. In the mid- 
1980s. however, pension fund 
portfolios increasingly were 
managed by taking a core sat¬ 
ellite of stocks, possibly 
indexed. as a base and leaving 
the rest of the portfolio as a 
more specialist section under 
“active" management. 

Horlick, 31. helped to build 
up the specialist portfolio busi¬ 
ness. But as the operation 


became bigger, she was 
attracted by a fresh challenge 
at Morgan Grenfell, where she 
is again managing and market¬ 
ing specialist portfolios. 

She prefers to run relatively 
highly-concentrated portfolios 
and says: “If I have a fund of 
£100m, I would have about 40 
stocks." Wendy Mayall, of pen¬ 
sion fund consultant Stamford 
Associates UK. says that Hor¬ 
lick has achieved investment 
returns in the top five per cent 
of managers in her field since 
the mid-1980s. 

■ Andrew Parry is the 29-year- 
old bead of UK equities at Bar¬ 
ing Asset Management He is a 
maths graduate who became 
an actuarial trainee with Con¬ 
federated Life before a brief 
spell in the international pri¬ 
vate client department of 
stockbroker Grieveson Grant. 

He then spent three years in 
the Swiss Bank Corporation's 
relatively small investment 
department before moving to 
Baring in 1988 as a UK pension 
fund manager and now has 15 
managers reporting to him. 

Parry could well have suc¬ 
ceeded in reversing Baring's 
disappointing performance late 
in the 1980s. Baring's equity 
returns last year were 21.2 per 
cent compared with an indus¬ 
try' average of 19.9 per cent, 
according to Wood Mackenzie. 

■ Sarah Bates has responsibil¬ 
ity for about £6<X)m of corpo¬ 


rate and local authority pen¬ 
sion funds at Invesco MIM. 
Over the last financial year, 
two of her local authority UK 
equity pension funds ranked 
fifth and sixth out of 100. 

She was an analyst at stock¬ 
broker Simon & Coates, but 
she did not enjoy the sales side 
and moved to National Provi¬ 
dent Investment Managers to 
become a fund manager, before 
going to MIM in 1985. 

Bates studied for her MBA as 
a part-time student at the Lon¬ 
don Business School but 
retains a healthy scepticism 
about the qualification. She 
believes that “the days of the 
old-fashioned fund manager 
who gels by with flair and luck 
are fading." 

■ Richard Horlick - Nicola's 
33-year-old cousin by marriage 
- works at Newton, the inde¬ 
pendent fund management out¬ 
let, where he oversees £200m in 
pension fund money out of the 
total £2bn under management 
in pension funds, unit trusts 
and personal equity plans. 
From the results available to 
December 1991, 25 of Newton's 
31 funds made the top quartUe. 

He joined Newton in 19S3 
after leaving Samuel Mont¬ 
agu's corporate finance depart¬ 
ment. And, clearly, he enjoys 
the relatively aggressive and 
high-risk approach at Newton. 

■ Mick Brewis, 27 and a Cam¬ 
bridge graduate, has estab- 



Brewis. . .objective 

fished a reputation with Edin¬ 
burgh fund manager Baillie 
Gifford, which manages £2bn 
in UK equities. His smaller 
companies unit trust leads Its 
sector over two years, a fact he 
attributes to the firm's philoso¬ 
phy of buying only well-man¬ 
aged, successful companies. He 
prefers to be in Edinburgh 
because “you can take a more 
objective view without being 
caught up by market fashions.” 

■ Kevin Rowe, 30, has a differ¬ 
ent approach; he uses quantita¬ 
tive computer techniques to 
assess risks and returns. As a 
founder member of Buchanan 
Partners, a small, independent 
outlet set up two years ago, he 
also helped to establish Credit 
Suisse First Boston’s propri¬ 
etary trading department 
Investors subscribe to Buch¬ 
anan's funds, which are arbi¬ 
trated. on markets in Europe 
and the Far East The annual 
return on Buchanan's equity 
investments last year was 40 
per cent Rowe, a Canadian, 


Bates. . .pragmatic 

graduated from Toronto and 
took a master's degree in 
finance at the Massachusetts 
Institute of Technology. 

■ Stephen Whittaker operates 
from a base in Henley, Oxford¬ 
shire. where he manages three 
UK unit trusts - Growth, PEP 
Growth and Income and Off¬ 
shore UK Growth - at Perpet¬ 
ual another independent fund 
management group. UK 
Growth ranks 12th out of all 
UK unit trust growth funds 
over the past two years, 
according to Fmstat Whittaker 
is also in charge of the UK 
investment team. 

He joined Rowan, the 
in-house fund management 
operation of stockbrokers 
Rowe & Pitman, in 1980. Five 
years later he went to Save & 
Prosper unit trusts, where he 
moved away from the more 
general “bread and butter" 
funds to specialist unit trusts. 

■ Michael Taylor, 31, is one of 
the most down-to-earth manag¬ 
ers in the City and distrusts 
“anything flashy." He says: 


W 

Horlick. . .challenge 

“My basic approach is that the 
UK economy is in terminal, 
decline, certainly in the manu¬ 
facturing sector" 

After a grounding at Guard¬ 
ian Royal Exchange, Taylor 
ran pension funds for four 
years at Hill Samuel staying 
well into the top 15 per cent 
over the period and often in 
the top 10. Since moving to 
Royal Insurance Asset Manage¬ 
ment as head of equities last 
May, there has been a marked 
upturn In UK equity perfor¬ 
mance (although Taylor points 
out that this had started before 
he joined). He also manages 
Royal Life's main life and 
annuity business fund Mwiswif 
The problem with fund man¬ 
agement Is that successful 
managers, spend less time man¬ 
aging money and more on mar¬ 
keting. The trick is to do both. 
The next five years should 
show who has managed. 

Heather 

Farmbrough 


DIRECTORS' SHARE TRANSACTIONS IN THEIR 

OWN COMPANIES 1LISTED & (JSffi 

Company 

Sector 

Shares 

Value 

No of 
directors 

SALES 

Admiral. . 

. ...Elns 

124,100 

395 

2 

Slick. 

.Eins 

293.250 

953 

3 ‘ 

BPP Holdings. 

. . BusS 

S.500 

12 

1 

Brit Aerospace CRP ... 

... EngA 

150.000 

115 

1 

Brit Polythene Ina. 

.Pack 

34.790 

145 

2 

Bry 2 nt Group. 

.... Cont 

16,500 

15 

1 

BTR. 

Olh( 

249.500 

1.008 

1 * 

Ceird Group. 

Chem 

2.635.77S 

2.241 

1 

Dvw/hir&t iAN Vtg) . 

.Text 

30.000 

13 

1 

Halt Engineering. 

....EnpG 

34,000 

46 

1 

Iceland Frozen Food... 

...FdRe 

1,080,000 

5.076 

4 

Johnson Cleaners .. 

...BusS 

19,667 

120 

1 * 

Leslie Wise. 

.... Te>t 

110.000 

73 

1 

London Ini Group. 

.HAH 

10.000 

29 

1 

Mariey . 

.Buil 

10,000 

12 

1 

MlTIE Group . 

....BusS 

50,000 

85 

1 

MucWlow. 

.Prop 

196.920 


2 

Pepe Group . 

.Text 

2,100,000 

1.785 

3 

Samsbury (j). 

....FdRe 

15,000 

58 

1 

Singer iFrledlander.. . 

... Merc 

138.000 

60 

1 

TT Group. 

,...EngG 

6.000 

12 

1 

PURCHASES 

BET. 

..BusS 

20.000 

25 

2 

Bristol Evng Post. 

...Medi 

9,600 

28 

1 

Bucknatl. 

.... Prop 

253.334 

35 

5 

Cable & Wireless. 

. ... Tele 

2.645 

16 

2 

Cleyhithe. 

. . Metl 

56,767 

20 

2 

Cl oil Resources. 

....Mine 

78.000 

14 

3 

Eurocopy . 

. M*sc 

277.500 

132 

2 

Gesietner . 

.... Misc 

100.000 

100 

1 

Global Group. 

.... Misc 

550.000 

44 

3 

Guardian Royal ELcch.., 

.InsC 

55.000 

70 

2 

Needier. 

.Bull 

15.000 

12 

1 

PSO IDetd). 

.Tran 

375.000 

1,554 

2 

P E International. 

.EJns 

110,000 

92 

2 

Radius. 

. ...Elns 

33.000 

11 

1 

Suter . 

.Othl 

10.000 

11 

1 

Wickes. 

.Buil 

65.000 

49 

1 

Wi'i'is Corroon. 

.fnsB 

5.000 

12 

1 
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THIS WEEK'S column epitomises 
the opposing forces influencing 
directors. On the one side there 
Is a tear of Hie potential impact a 
Labour administration would have 
on the trading environment, cou¬ 
pled with (he threat of higher per¬ 
sonal taxation. On the other la the 
feeling that economic recovery Is 
near and shares are cheap. As a 
result there are almost as many 
purchases by directors as sales. 

Shares In Iceland Frozen Food 
have proved rewarding over the 
last year, rising from 280p to 
470p. However, all the main 
board directors, save for the one 
non-executive director, sold 
shares, realising more than ESm. 

When six directors ot Global 
Group sold a total of 7,150,000 
shares at 24p 12 months ago. 
Investors would have been wise 
to have followed suit With the 
shares now languishing at 8p 
three directors have bought a 
modest 250,000 shares In total. In 
the year to December 1991 pro- 
tax profits fell 60 per cent 

It Is rare for high-profile Indus¬ 
trialists to make open market pur¬ 
chases — they usually acquire 
shares through executive options 
schemes. Lord Sterling, chairman 
□I P ft O, the shipping and prop¬ 
erty concern, bought 250,000 
deferred shares alter announcing 
better than expected final results. 

Sector guide: Bull = Building 
Materials BusS » Business Ser¬ 
vices Chem = Chemicals Cont = 
Contracting A Constructing Elms 
-* Electronics EngA =■ Engineer¬ 
ing Aerospace FdRe =■ Food 
Retailing HftH - Health ft House¬ 
hold InsB = Insurance Brokers 
InsC => Insurance Composite 
Medl *= Media Merc ” Merchant 
Banks Mine “= Mines Mtoc - 
Miscellaneous OG “ Oil ft Gas 
Othl - Other Industrial Materials 
Pack = Packaging ft Paper Prop 
■= Property Text = Textiles Tran 
=■ Transport. 

Angus MacDonald 
Directus Ud 


The Week Ahead 


RESULTS are beginning to 
come through from retail 
groups, whose financial years 
generally end later than other 
companies to take in the Janu¬ 
ary sales. Monday sees figures 
from Laura Ashley and Tues¬ 
day from Next, fashion groups 
which have both been through 
difficult times. 

Laura Ashley should report a 
small profit of perhaps £2m, 
compared to a £6.7m pre-tax 
loss. But this will be wiped out 
by exceptional items. 

Next, which reported a 
£ 2 23m net loss last year, is 
expected to make £10m pre-tax 
this time, though reports of 
strong trading in the shops 
suggest a pleasant surprise. A 
f)»i? i dividend is likely. 

Tuesday also see figures 
from Tesoo, the supermarket 
group, for its year to end Feb¬ 
ruary. Forecasts are for around 
£540m before taking account of 
profits on property sales, com¬ 
pared to £417.1m, showing that 
the food retailers are still beat¬ 
ing the recession. 

“Minus something large" 
was a typical analyst's reaction 
to a question about Costain's 
1991 results. Estimates of pre¬ 
tax losses to be announced by 
the construction and mining 
group on Wednesday revolve 
around £30m, compared with a 
£55m profll: 

While Costain might have 
made about £lOm after paying 


interest, the losses follow 
writedowns in the value of 
housing land and a £l 2 m provi¬ 
sion for the Channel Tunnel 
contract. A below the line 
charge is also expected after 
the sale of the investment 
property portfolio. 

Hope of a final dividend died 
some time ago. While gearing 
will have been helped by a 
rights issue and the property 
sale, some anxiety remains 
about debt levels. 

Land write-downs also apply 
to AMEC, the construction and 
engineering group, which is 
expected to report pre-tax prof¬ 
its reduced from £63m to little 
more than £20m on Thursday. 

Another to benefit from a 
rights issue last year, the 
remaining cash-in-band should 


enable it to maintain an uncov¬ 
ered dividend. It might even 
gain some praise for its tight 
control of cash on the contract¬ 
ing side. 

Waterford Wedgwood, the 
crystal and ceramics group, is 
expected to post a full-year pre¬ 
tax loss of I£2m on Tuesday. 
Brokers anticipate an I£3m tax 
charge on profits in the ceram¬ 
ics division, making a post-tax 
loss of I£5m and earnings per 
share of around 0 . 6 p. 

Queens Moat Houses, the 
hotel group, is expected to 
report full-year pre-tax profits 
on Wednesday of £92m, only 
Slightly down on last year’s 
£94m. The performance of its 
UK hotels wiQ be watched with 
interest, as will any sign of a 
slow-down in Germany. 
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Prfcaa In pane* uniaas 

otherwtaa Indicated 

Lawrence (W.) J 

43 

49 

23 

24.08 

Rabie bid*. 

Mscarthy t 

339§§ 

318 

321 

83.30 

Ueyda Chemist* 

Penny & dies 

312SS 

308 

235 - 

30.11 

Bowthoipa . - 

Polymer* ki 

37* 

36 

34 

4.33 

Pdyftnance 

Do. Pfd. A 

16412* 

163 

131 

5.08- 

Potylhunce 

Steed ey J 

419% 

419 

274 

555J8 

Badland 

Taveners I 

165* 

155 

130 

4.77 

Toma Fabrikkar 

Wilke* (J.) 

168 

132 

177 

2746 

Pstrocon 
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PRELIMINARY RESULTS 


Company 


Acsfa Group 
African Lakes 
Atoxon Group 
Anglo Pacific Rea 
Ash S Lacy 
Associated Fished* 
Avonmore Foods 
Baird (WOHam) 
Boston ft Battersea 
BNB Resources 
Boxmore Infl 
Breedon 

Brooks Serv. Group 
Campari Infernal. 
Capital ft Regional 
Clarkson (Horace) 
Clinton Cards 
CMW Group 
Computer People 

Comhm Insurance 

Croda biff 
Oeweongroup 
Delaney Group 
Edinburgh Fund Man 
Eimex Infl 
Estates & General 
Gardner (D C) Group 
Gorton Engineering 
G a shell 
Gowringn 

Great Southern Grp. 
Harris oral ft Cros 
Hey INonmm) 
Headtam Group 
Hewden Stuart 
Hickson Infl 
Hogg Group 
Home Counties Nan 
House of Leroee 
HTV 

Inchcape 
InisMecft 
Jacobs (John I) 
Johnston Press 
Lee Refrigeration 


Dec 

Dec 

Jan 

Dec 

Dec 

Dec 

Dec* 

Dec 

Dec 

Dec 

Dec 

Jan 

Dec 

Dec 

Dec 

Dec 

Feb 

Nov 

Dec 

Dec 

Dec 

Dec 

Dec 

Jan 

Deer- 

Dee 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Jan 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dect 

Dec 

Dec 

Dec 


London ft Manchester Dec 


LWT Group 
Macfertsne Group 
Mayflower Corp 
MB-Caradon 
Mow at Group 
Newey Group 


Dec 

Dec 

Dec 

Dec 

Sept 

Dec 

Dec 


Pro-tax pro« 

(CDOOJ 

EairtMgs- 
per share (p) ! 

par share <o) 

4,530 L 

14.940'; 

- 

i23j 

- 

'0.4. 

1.550 

(1.5501 

648 

17T71 

2C 

120} 

11.300 

(12.8001 

221 

t3I-2) 

10.6 

i8 75V 

352 L 

(1.670 L) 

- 

*-) 

- 

H 

4.810 

(5.050) 

13.12 

(13.5) 

64 

564) 

1.020 

(3,3901 

286 

f12S«) 

70 

(7 Q| 

16^300 

(13.300) 

10. B 

(90) 

30 

(275) 

25.100 

(33.800) 

16 5 

iS4 1J 

89 

(3 31 

12G 

(335) 

20 

(5.1) 

- 

( 80 ) 

2.600 

(4.500) 

83 

l« 5) 

4J3 


3.060 

(2.7401 

23.9 

(302) 

895 

Ifi4j 

Z7GO 

(4590) 

6.S5 

(10.7) 

4.6 

i4.6) 

645 

f1.S0P5 

36 

19.71 

405 

(5.75. 

4.770 

(5.270) 

37 29 

<39JW 

120 

<11.01 

357 

(3521 

126 

(03111 

1.G 

(OS) 

5.500 

(7.400) 

129 

(194) 

80 

( 60 } 

163 L 

(5.D00) 

- 

(20.4) 

375 

(525) 

719 

1373) 

102 

(11.91 

243 

(281 

1.010 

13.110) 

5.48 

(164) 

54 

(6.Z) 

39.500 L 

(30,800) 

- 

H 

- 

(•) 

21.300 

(33.7001 

109 

(17.4) 

TS 

l»0| 

1.130 

(390 Lj 

27 

C-i 

15 

n.5] 

474 L 

(825 L) 

- 

- W 

- 

f-> 

4.78Q 

(4.160) 

18.6 

(169) 

13.0 

<120| 

SJ210 L (17.400 L) 

- 

(-> 

- 

t-I 

2,300 

(£770) 

4:59 

(452) 

375 

(175) 

3.760 L 

(2110) 

- 

(ftd) 

- 

(AS) 

1.360 

(1.0001 

25.8 

(17-1) 

7J0 

(7.01 

255 

(1,33 0) 

3.1 

(16.1) 

as 

rftS] 

953 L 

(432 L) 

- 

B 

20 

(225) 

4.680 

(3.220) 

21.8 

(14.7) 

10.0 

(85) 

71,200 (106.100) 

7.0 

(11.6) 

20 

(9.0) 

2,160 L 

(912) 

- 

(4.04) 

1.14 

(1.14) 

321 

(458) 

238 

(2-91 

24 

(24) 

15.050 

(25.3X1) 

535 

(9.14) 

3.15 

(30) 

23,700 

(27.700) 

126 

(164) 

8.0 

(SO) 

16,EDO 

(17.100) 

150 

(16-4) 

815 

(SO) 

1,060 

(2.890) 

7.15 

(IBS) 


<8251 

3.630 

(8S4) 

39.5 

(11.6) 

10.3 

■0031 

441 

(4.940) 

- 

(3-78) 

875 {2751 

185.200 

(174.000) 

23 5 

126.0} 

12S 

(1TB) 

7.090 

(6J210) 

36.4 

(313) 

5.5 

(5.0) 

612 

(999). 

15 

PL63) 

1.9 

(29) 

7.600 

1.6,740) 

18.7 

(16.7} 

5L5 

(3.0) 

1,210 

(907) 

13.3 

(9.99} 

>4,5 

(145) 

21.230 

(22.150) 

1287 

(1335) 

1257 (1332) 

25.200 

(20,800) 

18.3 

(W.9) 

5J91 

(294) 

9.350 

(8.210) 

ssr 

(11.9) 

4.24 (4.034) 

1.070 

(449) 

i£i 

(L56J 

- 

(-) 

106,400 

(101,700) 

1S.1 

H5.1] 

85 

(85) 

1.970 L 

(851) 

- 

10651 

- 

H 


1,010 (1,720) 

27,600 (25.600) 


226 

15.0 


(48.4) 

(166) 


556 


H 

(62] 


Pearson 

Dec 

173,800 

(226.300) 

45.3 

(58-5) 

23.25 (2825) 

Portmcririoii Polls 

Dec 

2610 

(3.420) 

16l7 

(23.4) 

7.35 

(735) 

Radaraec 

Dec 

345 

(398 L) 

IS 

H 

0.5 

(-) 

Rat yon Group 

Dec 

2670 

13.240) 

8.37 

(928) 

4J> 

. (49) 

Rodime 

Septf 

23J3BQ L (18.420 Lf 

- 

(-) 

- 

H 

Peril and 

Dec 

186.300 

(245.000) 

30.0 

(50.7) 

25.0 

(242) 

Rutland Tat 

Dec 

8200 

(10,360) 

1.8 

(238) 

08 

(0.8) 

Sanriell Group 

Sept 

267 L 

(137 LJ 

- 

H 

•- 

(1.7) 

Scholl 

Dee 

16.100 

(14,200) 

13.1 

(10.5) 

60 

(60) 

Scottish Horitabla 

Dec 

792 L (15.889 Lj 


(-1 

- 

(■) 

Secure Tst Group 

Dec 

8.710 

(6.030) 

31.5 

(27.4) 

120 

(165) 

Senior Engineering 

Dec 

18300 

(16,000) 

6.56 

(6.1) 

.3.15 

(286) 

Sentry Fanning 

Dec 

267 

(319 L) 

51 

(■) 

10 

l-l 

Senremex 

Dec 

2.060 

(1.940) 

126 

(127) 

5.7 

(5.4) 

Sherwood Computer 

Dec 

2460 

(1.990) 

196 

(15.5) 

60 

(525) 

Speyhawk 

Dec 

217.000. (2.860 U 

- 

(-1 

- 

(-1 

Spire* Sarco 

Dec 

22.500 

(22.000) 

18.0 

(17.8) 

9.0 

(87) 

Sun Alliance 

Dec 

468200 L(180.900L) 

- 

H 

14.25 

(13.4) 

SwaUowfteid 

Dec 

2200 

(2370) 

14.0 

(18.0) 

61 

(6.U 

Tetemetrix 

Dec 

4,500 

(3.700) 

21 

(2.0) 

0.8 

(08) 

Tilbury Douglas 

Dec 

15.000 

(20,000) 

46.9 

(700) 

33.0 

(33.0) 

Trans World Comm. 

Dec 

1.150 L (1.840 LK 

- 

(-1 

- 

H 

Tudor 

Dec- 

23 

(32S) 

0.72 

(3-65) 

0.5 

&7) 

Tyne Tees TV 

Dec 

213 

(5.770) 

1.65 

1363} 

.14.5 

(19.0) 

WhBs Bisks Beams 

Dec 

5.670 

(7.750) 

184 

(26.0) 

93 

m 

Wilson (Connolly) 

Dec 

27.100 

(31.100) 

10.2 

(11.3) 

3.33 

0.74) 

Xtra-VMon 

Jan* 

1.680 (2£3D14 

1.13 

M 

- 

(-1 


INTERIM STATEMENTS 




Interim 


Hattyser 

Pre-tax profit 

dividends* 

Company 

to 

(£900) 

per share (p) 


AB Electronic 

DSC 

3.950 L 

(2.020 L) 

_ 

M 

AdwSst Group 

Dec 

2030 

(3.070) 

135 

(1.25) 

Bail He Gifford Jap 

Feb 

. 236 L 

(S2LJ 

- 

(-> 

Barry Wahtnfller 

Jan' 

2.250 

[4,300) 

24 

(24) 

Bennett ft Fountain 

Dec 

123 

(1,040) 

. 

(-1 

Hay ft Robertson 

Nov 

22 

(•> 

0.029 

(-1 

Klelnwort Develop 

Jan 

303# 

(451#) 

275 

(2.75) 

London ft Strathclyde 

Feb 

- 

(-> 

1.5 

(1.5) 

Lucas tods 

Jan 

90,200 

(55.300) 

21 

(2-D 

Manchester United 

Jen 

3,170 

(3,920) 

60 

(-) 

Mtoklagats Group 

Oct 

699 L 

(22) 

_ 

(-) 

Murray Spill Capital 

Feb 

560# 

(-> 

5.3 

{■} 

Murray Ventures 

Jan 

1.240# 

(1.120#) 

3.4 

(3.4) 

MY Holdings 

Feb 

758 

(337 L) 

025 

(-) 

Ricardo bifl 

Dec 

1210 

(2500) 

1.9 

(15) 

TIP Europe 

Jan 

3.720 

(2,460) 

0.64 

(0.S6) 

TraHord Park Est 

Dec 

1,620 

(1.440) 

0.B5 

(0-85) 

TR For East tnc Tst 

Feb 

1.050# 

(1500#) 

22 

120) 

UDO Holdings 

Jan 

2710 

(4,150) 

154 

(1-62) 


(Figures hi parentheses are for the corresponding period.) 

■ Dividends are shown net pence per share, except where otherwise indicated. L “ 
loss. # - Nat revenue. * = Net flguree quoted in US dollars, f - This years 
flpures for 15 months. * - Figures quoted In Irish pounds & pence. 


RIGHTS ISSUES 


European Motor HMgs Is to raise E17.4m via. a 4-fbr-3 rights issue at 105p. 


OFFERS FOR SALE, PLACINGS & INTRODUCTIONS 


British Date Management is to Join the Stock Exchange via a placing of 52W 
of me company at I25p. 


RESULTS DUE 


Company 


Dividend (pj- 


Announcement 

due 


Last year 


bit 


Final 


lids year 
tot. 


FINAL DIVIDENDS 

AMEC__ 

Ashley (Laura)_ 

BaWe GtBord Technology . 

BHton (Percy)___ 

Bfoctdeye___ 

SLP Group_■__ 

Bodycoto Ktfl...___ 

Boosey ft Hawfces_...... 


Britannia Group _ 

Britten Dredging___ 

Calm Energy_ 

Chepstow Racecourse_ 

CKy Centre Rest a ur a n ts 

Ctaytcrm Properties__ 

Cooper Clarice-- 

Costnln Group__ ... 

CSC Inv Tat_ 

Dagenham Motor*- 

Dewhlrat Groin___ 

EFG .. 


Elys (Wimbledon). 
FBD HIdgs ... 


Foreign a Colonial Pacffic . 

Forkuim a Meson- - 

tpeco HIdgs__ 

Magnolia Group_ 

Malaya Group_ 

MeggU--- 

Next___ 


i Group . 
Parambe. 


Ptttenoriefl —__ 

Proudtoot (Alexander) ^_ 

Psion __ 

Raftnne Brother*_._ 

Mcharda Group __ 

03 HIdgs__ 

Queens Moat Houses__ 

S o vei B ald- H e a ve___ 

Sherwood Group __ 

Stodall {WBUam)_ 

Style 


Sykes Picfcavaai _ 

Tosco__ 

TAS Stores. 


Ulster Television_ 

United Friendly Gnu_ 

Waterford Wedgewood 
Whatman -- - 


wmmiH otvuMunm 

Beckman (A) ___ 

Black a Edglngton ___ 

Cooper (Frederick)- 

DowtflngA MW* . 


Highland Dtsffiterie*___ 

Jersey Sedricfty Company _____ 

Magnetic Materials ..... 

Oasor y Estates.____ 

Pegasus Group__ • 

st iw»___7; 

Star Computer -.• , __ 

Wards Storeys-.... 

Wasco! Group_ - _... 


Thursday 

Monday 

Tuesday 

Friday 

Wednesday 

Tuesday 

Wednesday 

Tuesday 

Wednesday 

Thursday 

Tuesday 

Wednesday 

Monday 

Tuesday 

Wednesday 

Monday 

Wednesday 

Wednesday 

Tuesday 

Monday 

Wednesday 

Friday 

Tuesday 

Friday 

Monday 

Tuesday 

Wednesday 

Wednesday 

Tuesday 

Tuesday 

Wednesday 

Thursday 

Tuesday 

Wednesday . 

Monday 

Thursday 

Wednesday 

Tuesday 

Wednesday 

Monday 

Tuasday 

Thu reday 

Wednesday 

Wednesday 

Tuesday 

Monday 

Friday 

Tuesday 

Tuesday 

Thursday 


Thursday 

Tuesday 

Wednesday 

Thursday 

Monday 

Wednesday 

Tuesday 

Tuesday 

Tuesday 

Tuesday 

Friday' 

Tuesday 
Tuesday 


■DMdmds aw shown net pence per share ** 


687 

623 

48 

- 

0.1 

. 

- 

1.4 

- 

6.4 

1284 

5.87 

1S5 

2.86 

185 

- 

t. 

- 

335 

as . 

as 

4.0 

124 

S3 

4.5 

8.S 

4S 

IS 

1.1 

1.0 

2-6 

48 

26 

— 

to 

- 

- 

18 

w 

0.45 

094 

0.45-. 

- 

to 

. - 

IS 

3.0 

’ 05 

4.75 

7S 

4.75 

42 

38 

20 

1.75 

48 

1.75 

nso 

0S5 

039 

1-26 



IS 

14S 

IS 

IS 

t.r 

TS 

0.55 

135 

075 

6.0 

8*8 

103.. 

12 

20 

12 

1.75 

3S5 

.1.75 

1.1 

231 

12 

2.7 

20 

•'or 

4.67 

BS3 

4.71 

OSS 

18 

oss: 

2.0 

23 

25 

6.0 

120 

. 00 • 

1.0 ' 

1.4 

to . 

2.0 

68 

25 

1SS 

275 

1SS 

1S1 

38 

135 

1-22 

T A 

134 

IS 

28 

.' 18 

12 

58 

33 

IS 

4S 

IS 

- 

9.0 

_ 

225 

33 

225 

1.7 

3.8 

20 . 

2.0 

20 

225 

3.0 

275 

325 

3S -- 

275 

. '42- 

25 

535 . 

29 

1.63 

215 

_ 

IS 

23 

_ 

088 

132 . 

- 

7.3« ' 

•4.14 

- 

n/a 

rVa : . 

.... • • 

0.9 

21 


08 

646 


3S 

as 

. 

IS 

25 


40 

120 

;j v 

“ 

_ - • 

- . 


0 
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scrip Issue. 
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THE ELECTION AND YOU 


FINANCE AND 
THE FAMILY 






the estate 

Cedric Sdndford oil the 
alternatives. to IHT 


T HE NATION arguably 
faces an even clearer 
choice over inheri¬ 
tance tax in the elec-, 
tion than it does over income 
tax. The future form, level and 
even existence of death duties 
could depend on the result. 

As Norman Lamont. the 
chancellor, confirmed in the 
Budget, .the Conservatives 
want to diminish death duties 
- and possibly even abolish 
them. 

This may seem odd mea¬ 
sured against the Conservative 
philosophy of rewarding people 
according to their contribution. 
The entrepreneur who makes 
£lm because the "gadget he' 
sells delights ram inns of peo¬ 
ple. deserves his reward. But 
what does the person who 
inherits £lm contribute? 

Since 1979 the Tories have 
whittled away at the Capital 
Transfer Tax (CTD they inher¬ 
ited and in the process intro¬ 
duced inequities so manifest 
that they made the ab olitio n of 
the tax all the easier. CTT was . 
a death and gift tax, levied on 
the donor with progressive 
rates up to a maviTnnm of 75 
per cent 

Sir Geoffrey Howe and Nigel 
Lawson, previous Tory chan¬ 
cellors, cut rates, raised thresh¬ 
olds, reduced the period in . 


The 7-year gift 
provision is a 
state-created 
lottery with life 


which gifts and estates were 
aggregated for tax purposes 
and increased business and 
agricultural concessions. 

In 1986, Lawson allowed gifts 
between individuals to be com¬ 
pletely untaxed if made within 
seven years before death, and 
renamed what was left of CTT 
‘Inheritance Tax”. In doing so 
he floated established termi¬ 
nology by which “inheritance 
tax” is used for a tax on the 
donee and “estate duty" for a 
tax on the donor. 

Presumably he did not wish 
to acknowledge that, essen¬ 
tially, he was bringing hade 
the former estate duty, which 
had lost all credibility as a 
“voluntary tax". 

In 1988 he abolished the 
higher rates of IHT, reducing it 
to a single rate of 40 per cent 

Formally this is progressive, 
because the threshold takes up 
a higher proportion of a small 
estate, so the average rate of 
tax is higher for the larger 
than the smaller estate. But it 
is doubtful if IHT is effectively 
progressive. 

If the very neb own private 
businesses or farms, they bene¬ 
fit from reliefs. If they do not, 
much of their wealth is likely 
to be in a form enabling them 
to make tax-avoiding gifts, 
while more modest wealth- 
owners will have most of their 
wealth tied up in houses and 
be much less well-placed to 
make gifts. 

The seven-year gifts provi¬ 
sion is a state-created lottery 
with life, with perverse conse¬ 
quences. Suppose two men of 
the same age and wealth make 
s imilar gifts at the same time. 
One falls under a bus the next 
day while the other survives. 
The family more likely to need 
relief is that of the man who 
died soonest, not that of the 
survivor. Yet it is on the for¬ 
mer's gift that duty is paid. 

Reliefs on private businesses 
and agricultural assets are _| 
inequitable, and of dubious 
economic value. If the Tories 
win, interests in unincorpor- 
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a ted businesses, holdings 
above 25 per cent in unquoted 
and USM companies, owner-oc¬ 
cupied form lands and form 
tenancies w31 be 100 per cent 
-relieved of IHT while other 
. business assets, including let 
.'form land, will be 50 per cent 
relieved. But there is no rea¬ 
son, from economics, or eugen¬ 
ics, to beUeve that the children 
-of a successful entrepreneur or 
farmer are persons best 
equipped to succeed them; 

The reliefs win tend to be 
capitalised In the asset prices 
to the benefit of printing hold¬ 
ers: tax avoidance wfil be 
encouraged, bringing into 
industry or “land ownership 
those more interested in tax 
relief than economic efficiency; 
and less businesses and forms 
will come on to .the market, 
reducing the opportunities of 
enterprising aspirants. 

It may be argued that the 
reliefs offer incentives to exist¬ 
ing owners, who are motivated 
by pa ming on their business or 
form to the next generation. 
But this is for from obvious. 

Many successful entrepre¬ 
neurs have no nMiriwn so this 
cannot motivate them, while 
research suggests that "inheri¬ 
tors” are much less dynamic 
than founders. The prospect of 
a large inheritance may demo¬ 
tivate the potential inheritor. 

The UK is the only OECD 
country which foils -to support 
a death duty with a regular gift 
tax; and which gives such big 
reliefs for agricultural and 
business assets. 

What is the alternative? The 
Liberal Democrats have long 
advocated a donee-based tax to 
be charged at cumulative rates 
on receipts from gifts and lega¬ 
cies from any donor - often 
called ah Accessions tax. 
Labour also recognises the 
merits of an accessions tax and 
a Labour government would 
probably substitute one for the 
IHT. 

An accessions tax, besides 
getting rid of the nonsense of 
foe seven-year rule, ha s two 
advantages over the IHT. First L 
it Is more equitable because if 
taxes directly m relation to 
benefit received. Secondly, it 
should be more effective in 
reducing concentrations of 
wealth. An accessions tax 
offers an incentive to the 
wealthy to spread their wealth; 
if it is given or left to those 
who have received little by 
gifts or legacies, the amount of 
tax isTeduced. 

More significantly, a tax on 
receipts strikes at the heart of 
the problem, because large 
receipts, not large estates as 
such, perpetuate inequality. A 
change from IHT to an acces¬ 
sions tax would Increase 
administrative costs, but that 
seems a small price to pay for 
the benefits. The Irish Govern¬ 
ment made the change from 
estate duty to accessions tax 
some years ago and have been 
w ell pl eased with the outcome. 

Professor Sandfard was for¬ 
merly Director of the Centre for 
Fiscal Studies of the University 
of Bath. 
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IG£L TAPLEY is a 
director of a . 
renowned City 
investment bank, ‘ 
where typical annual salaries 
hover around £100,000. People 
on this level of earnings wfil be 
hit hard by Labour’s tax plans. 
These include a new tax band. 
of 50 per cent on income 
greater than £40,000 and lifting 
.foe celling on National Insur¬ 
ance contributions, which will . 
effectively add 9 per cent to foe 
marginal rate of tax 

Tapley, whose salary is ; 
“comfortably into the proposed 
new tax baud'* is not sanguine 
abont the prospect of seeing 
his mar ginal rate rise from 40 
per cent to 59 per cent {income 
and NIC) under a Labour gov¬ 
ernment, with foe loss of about 
one third of his present mar¬ 
ginal income. 

Tm worried because I think 
that the very basis on which 
Labour puts its tax proposals 
forward is flawed,” says 
Tapley. “Taking so much from 
foe top slice and giving it to 
the lower slice is flawed. For 
example, I won’t be able to do 
up the house, spend money on 
carpets and curtains — this ig 
money which would have gone 
back into the economy.” 

Tapley, who lives with his 
wife in a four-bedroomed flat 
in Knightsbridge, counts him¬ 
self lucky that with children 
aged one and five be is not 
paying expensive school fees. 
“I’ve got to save to pay for 
those fees and it will be that 
much more difficult to save”. 
But, "like many of my genera¬ 
tion, the last thing I would cut 
back on is education.” 

Instead, it is the luxuries 
that will be affected. The 
Tapleys have a live-in house¬ 
keeper, paid £500 a month, to 
look, after foe children. “The 
likelihood is that she would 
have to go. We don’t have a 
second car or a second home, 
which is just as well, because 
they would probably have to 


Labour: who wins and who loses? 

Scheherazade Daneshkhu and John Authers meet two ends of the financial scale 



Nigel Tapley: faces a steep drop In 


go, too.” 

His wife, who is American, 
usually spends t.hp summers 
with the children in the US. 
They spent last summer in 
Italy - “a holiday like that 
would be out of the Question 
because it is that very slug of 
disposable income - spent not 
saved - that would disap¬ 
pear.” 

His hobbies include golf and 
shooting. He says he would 
continue with the golf but 
would probably give up shoot¬ 
ing, which is more expensive. 

“I’m not rich. I earn my 
money and if I didn't have a 
job, I wouldn’t have any 
money,” says Tapley who, 
apart from some endowment 
policies, has little savings. He 
says he does not mind paying 
tax at present levels but a 
Labour government would 


mean “you are working for the 
taxman and not yourself" 

He has not needed to look at 
tax avoidance measures, such 
as trusts for foe children or 
offshore funds, “but 1 will now. 
It was something I would not 
consider before but it will be 
high on foe agenda." 

His position under a Labour 
government would still be bet¬ 
ter than many others. “Fortu¬ 
nately I'm not a member of 
Lloyd's - a lot of my friends 
are going to have a double 
whammy there." 

He believes that the eco¬ 
nomic policies of a Labour gov¬ 
ernment would fail “Any jump 
out of recession has to mean 
restoring foe confidence of the 
consumer. Take that away and 
recovery won’t happen." 

SD 


S YLVIA and Len Biles 
live on £121.18 per week. 
That comes from Lea's 
state pension, plus an 
immobility allowance. 

Both are retired, although 
neither of them has yet 
reached the state retirement 
age - Len is 64, and Sylvia 56. 

Neither of them works 
because neither Is able to. Len 
has been disabled for eight 
years since an operation on his 
leg went seriously wrong. He 
finds it difficult to get about, 

and the heating in the couple's 
council house needs to be kept 
high to allow his leg to stay 
stiffened. 

Sylvia has a congenital hip 
disorder, which made it impos¬ 
sible for her to carry on her job 
as a chef nearly 20 years ago. 

However, she does not qual¬ 
ify for disability allowances or 
pensions, because she is not 
receiving continuous treatment 
far her condition. To her fory, 
she even recently received a 
request to pay for National 
Insurance contributions, to 
boost her pension when she 
receives it She needs it now. 

Labour's pledge to put £8 on 
a married couple's pension 
over and above inflation might 
therefore be seen as good news 
for the couple - it would 
increase their weekly income 
by 6.5 per cent But they are 
unenthusiastic. 

Mrs Biles is a pillar of the 
local community and runs two 
social clubs for old age pen¬ 
sioners. Most of their members, 
like Mrs Biles, still distrust 
Labour after their experience 
in 1974-79. 

The first point she makes is 
that Labour cut the Chris tmas 
bonus for pensioners in the 


winter of 1975 to 1976. And the 
Conservatives are committed 
to raising pensions in the 
autumn. Also, pensioners are 
acutely conscious of inflation. 

Prices generally make their 
rises for the year in April, 
according to Mrs Biles, and she 
has noticed them. “You go 
back to the shop from one day 
to the next, and the price of a 
carton of milk has gone up 
from 47p to 57p. Where can you 
find money for that?" 

That price rise happened 
under the Tories. But unfortu¬ 
nately for Labour, the couple 
believes that further inflation¬ 
ary rises like this would rub 
out the advantages they gain 
from foe pension Increase. 

Certainly, infla tion on the 
scale of seen in the last Wilson 
government would cut their 
standard of living. However, 
most City analysts are confi¬ 
dent that foe discipline of the 
European Exchange Rate 
Mechanism would avoid a 


return to 25 per cent inflation. 

The couple cannot be said to 
have benefited much from foe 
new Thatcherite prosperity - 
they did not have enough 
money to buy the council 
bouse in which they have lived 
for 30 years, so the “right to 
buy" did not help. 

But one incident impressed 
them. Heating has been one of 
their greatest problems, due to 
Len's medical condition. Dur¬ 
ing one bitterly cold snap their 
electricity bill for the quarter 
was £200.The Tories provided 
some relief. Mr Biles says: 
“They were the first govern¬ 
ment to give us £2 a week 
when it was cold." 

The junior minister responsi¬ 
ble for granting the pay-out 
was John Major. As a man 
from Brixton. not far from the 
Biles' home in Waddon, near 
Croydon, they are inclined to 
trust him. even though the 
economists suggest they would 
be better off under Labour. 



Len and Sylvia Biles: on the breadline 


A 


LTHOUGH the polit¬ 
ical parties have an 
apparently insatia¬ 
ble appetite for 
funds, foe tax system gives 
surprisingly little encourage¬ 
ment to political donors. There 
are few tax breaks for individu¬ 
als and none for companies. 
Neither the real nor phantom 
Budgets proposed relaxations. 

A casual student of British 
tax law might be struck by the 
apparent similarities in foe 
treatment of political and char¬ 
itable donations. 

First, both are exempted 
from inheritance tnv Hie qual¬ 
ification for a political party is 
undemanding - two MPs 
returned at the last election, or 
a single MP combined with a 
national vote of at least 
150,000. Since small gifts will 
be covered by exemptions and 
hfe-t ime gifts foil outside the 
IHT net provided foe donor 
survives for seven years, the 
only conceivable relevance of 
this concession is if a person 
leaves a political bequest in 
their wiH 

Second, gifts to political par¬ 
ties can be “rolled-over” for 
capital gains tax purposes. 
This means that, provided both 
donor and party make a writ¬ 
ten election to foe Inland Reve¬ 
nue, foe donor pays no tax but 
the party takes an foe donor's 
original CGT base value. 

Suppose that as a gesture of 
gratitude for foe government’s 
privatisation programme, Sid 
decides to donate to foe Tory 
party 1,000 shares in British 
Telecom which cost him £2JX)0 
but have risen in value to 
£3,000. In the unlikely event 
that foe Conservatives felt it 


The tax cost of party gifts 


politic to hold a stake in BT, 
and assuming the shares are 
subsequently sold for £4,000, 
the Tories would be taxable on 
a gain of £2,000 (£4.000^2.000). 
Had Sid sold his shares and 
then donated the proceeds, his 
gift would have been reduced 
by 40 per cent CGT to just 
£2.600. This way he is able to 
pass on the full £3,000 value. 
The Revenue is unable to esti¬ 
mate the annual cost tO foe 
Exchequer of these two rather 
obscure concessions. 

The analogy with charitable 
giving breaks down when it 
comes to income tax. Whereas 
philanthropists can obtain fall 
income tax relief for their 
donations - whether by deed 
of covenant or, for larger sums, 
under foe Gift Aid scheme - 
there is no equivalent for polit¬ 
ical contributions. 

If Sid wants to support John 
Major with cash rather than 
BT shares he will have to do so 
out of his after-tax income. 
Assuming he is a higher-rate 
taxpayer, a £3,000 gift will cost 
Sid £5J)00 of gross earnings - 
rising to more than £7,300 if 
the Labour Party are in a posi¬ 
tion to implement their 59 per 
cent top rate of income tax and 
national insurance. 

In practice, the majority of 
those who make political gifts 
probably do so indirectly as 
shareholders in companies. 
Under the Companies Act, 
donations for political pur¬ 
poses must be disclosed in a 
company’s accounts; hence the 


recent rumpus over the failure 
of Asil Nadir's Poly Peck Inter¬ 
national to inform its hapless 
shareholders of a £100,000 
boost to Tory coffers. 

Disclosure is required, share¬ 
holder approval is not Never¬ 
theless. a number of companies 
put their political contribu¬ 
tions to the vote. Continuing 
the apparent link between 
political generosity and ulti¬ 


mate financial ruin, foe col¬ 
lapsed conglomerate, British & 
Commonwealth, was the first 
to take the democratic plunge. 
A number of companies now 
seek express authority from 
their shareholders before mak¬ 
ing political payments. 

Whether or not they consult 
in this way, companies who 
have helped to pay for the cur¬ 
rent election campaign should 


not expect any help at all from 
the Revenue, it feels that polit¬ 
ical donations can never be 
deducted from profits for cor¬ 
poration tax purposes. 

Denial of relief is not a result 
of a specific statutory provi¬ 
sion. Instead, the taxman's 
thumbs-down is based on an 
interpretation of foe general 
rule that corporate expenditure 
is only deductible if incurred 


wholly and exclusively to bene¬ 
fit the company's trade. 

Although companies dona¬ 
ting to the Conservative party 
- the beneficiary of virtually 
all corporate donations - 
doubtless believe that a fourth 
Tory term would be good for 
business, that is too remote a 
connection to satisfy the 
deductibility test. 

David Cohen 

m David Cohen is a partner 
in City law firm of Painter & 
Co. 


BEST RATES FOR YOUR MONEY 


Acoounl 

Tetophone 

Notice/ 

term 

KUmum Rate 
deport % 

Ini. 

paid 

INVESnUMT A/C^ and BONDS (Gross) | 

Co-operative Bank . 

Pathfinder 

0800 616162 

Instant 

£1 10.00% 

Mly 

Nottingham BS 

Post Direct 

0602 481444 

Instant 

£2,50011-25% 

Yly 

Northern Bock BS 

Postal. Acc 

091 285 7191 

Instant 

£20.000 11.50% 

Yly 

Leeds & Holbeck BS 

Albion Postal Acc 

0532 438292 

Instant 

£50,00011.60% 

Yly 

Scarborough BS 

Premier Fix 

0723 368155 

1.8-92 

£1,00011.50% 

Yly 

Birmingham Midsbirea BS 

First Class 

0902 710710 

90 Day 

£100,00011.70% 

Yly 

Chelsea BS 

Premier Acc 2nd 

0800 272505 

31.1.94 

£10,000 12.0%* 

Yly 

Nationwide BS 

Capital Bond 

0793 694465 

2 Year 

£10,000 1Z30% 

Yly 

TESSAs (T« Nroo) j 

Allied Trust Bank 


071 626 0879 

5 Year 

£9.000 13.24% 

Yly 

National Counties BS 


0372 742211 

5 Year 

£3,00012J50% 

Yly 

Stroud & Swindon BS 


0453 757011 

5 Year 

£100 12.50% 

Yly 

Exeter Bank 


0392 50635 

5 Year 

£250 12.00% 

Qly 


HIGH D t T EM EST CHEQUE A/C* (Oron) 


Caledonian Bank 
UDT 

Chelsea BS 
Portman BS 


HICA 
Capital Plus 
Classic Postal 


031 556 8235 
0734 560411 
0242 521391 


Instant 

Instant 

Instant 


Prestige Cheque 0800 373176 Instant 


£l 10.00% 
El ,000 8.90% 
£ 10.000 10 . 00 % 
£25000 10.50% 
£50,00011.25% 


Yly 

Oly 

Yly 

Yly 

Yly 


OFFSHORE ACCOUNTS (Prow) 


Woolwich {Guernsey) Ltd 
Co-operative 
Yorkshire BS Guernsey 

C&G Channel Islands Ltd 


International Acc 
Investment 90 
Key Extra 


0481 715735 
0481 710S27 
0481 719898 


Instant 
90 Day 
180 Day 


Guernsey Bond 0481 715422 1 Year 


£50010.00% Yly 
£50,00010.75% ^Yly 
£25.00010.85% Yly 
£50.00011.35% Yly 
£10.00010.65% OM 


GUARANTEED INCOME BONDS (lit) 


American Ufa FN 

081 680 7153 

1 Year 

£25,000 9.20% 

Yly 

Liberty Life FN 

081 440 8210 

2 Year 

£25,000 9.00% 

Yly 

Consolidated ufe FN 

081 940 8343 

3 Year 

£2.000 9.00% 

Yly 

Liberty Ufe FN 

081 440 8210 

4 Year 

£25,000 9.10% 

YlV 

Aetna FN 

0600 010575 

5 Year 

£50.000 9.30% 

Yly 

MAT SAVINGS A/Ca A BONDS (Grose) 

Investment A/C 


1 Month 

£5 9.50% 

Yly 

Income Bonds 


3 Month 

£2.000 10.25% 

Mly 

- Capital Bonds C 


5 Year 

£100 11.50% 

OM 

MAT SAVINGS CERTlFfCAYIES (Tax Free) 

38th Issue 


5 Year 

£258.50% F 

OM 

5th Index Linked 


5 Year 

£25 4.50% 

OM 




+Intin 


Childrens Bond F 


5 Year 

£2511.84% 

OM 


Bond*) 
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AYL 294 BAA 467 BAR 459 BAS 1026 BAT 664 
BAY 192 BCI 256 BET 232 BIC 415 BOC 596 
BOO 416 BSC 122 BTR 417 CBR 419 CTL 473 
CUA 493 ETL 524 ETP 519 FIS 462 FTE 274 
GAC 544 GAR 180 GAS 292 GEC 198 GLX 1401 
GME 850 GUI 1024 GUS 1340 HLD 214 HNS 224 
HSI 744 I Cl 1312 INC 400 KGF 549 LAD 259 
LAN 529 LGE 415 110 397 LRH 239 LSM 310 
LUC 136 MEP 464 MID 250 MKS 276 MWC 161 
NFO 547 NPR 160 Si-VS 340 NWW 384 ML 149 
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Market-Eye puts the facts at your fingertips. 

Instantly. 


Designed and developed by 
the London Stock Exchange, 
Market-Eye' is the simplest, most 
economical way to receive instantly 
updated prices for domestic and 
International equities and gilts, 
straight from the Exchange's own 
computers, it gives you the power 
to keep up with share price move¬ 
ments and so manage your portfolio 
more effectively, more efficiently. 

Market-Eye up-to-the-second 
information is fed to your office or 
home via the BBC's existing 
broadcast network. That means no 


telephone connections and no 
communications costs. 

Sophisticated, yet so easy to 
use. Market-Eye offers more than 
just real-time prices. Feature 
pages provide vital background 
information. On the FT-SE100 
Index. On major movers of the day 
On currency rates. And on a great 
deal more. Special facilities such 
as limit minding and custom pages 
allow you to tailor Market-Eye infor¬ 
mation to your own particular needs. 
And If your Interest extends to the 
London Traded Options Market 


Market-Eye can extend there too. 

Comprehens'ive. Reliable. 
Simple. That's Market-Eye. Available 
from around £17.00 per week (ex¬ 
cluding initial equipment purchase 
and VAT). To find out more, telephone 
the number below. It could be your 
shrewdest financial move this year. 

Call 071-7971200 Quoting 
reference fts 


Market-Eye 



Instant Information for 
Instant action. 


London stock exchange 


‘Market-Eye is a registered service meric Of the International Stock Exchange ot the United Kingdom and Republic ot Ireland Limited. 
WARNING: INVESTMENTS CAN GO DOWN AS WELL AS UP. 
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MINDING YOUR OWN BUSINESS 


Computing /David Carter 

The other side 


of the ledger 


A RECENT survey found 
that 52 per cent of pur¬ 
chasers bought their new 
computer to do the 
accounts, principally the sales and 
purchase ledger. But readers want¬ 
ing to put their accounts on to com¬ 
puter should be aware that a new 
generation of sales and purchase 
ledger packages is In the pipeline. 

Traditionally, these two ledgers 
are used for credit control. A sales 
ledger will record your credit sales 
invoices and group them in cus¬ 
tomer order. The credit controller 
can then simply look up the cus¬ 
tomer's ■‘account" on the screen to 
see which invoices are overdue for 
payment and need chasing. 

When a cheque is received from 
the customer, the computer 
matches it to an invoice or group of 
invoices, clearing them from the 
ledger and keeping an accurate 
record of paid and unpaid invoices 
for this customer. 

The purchase ledger does the 
same tiling with purchase invoices 
from suppliers. 

Credit control is largely the prov¬ 
ince of the accounts department. 
However, those sales and purchase 
invoices also contain information 
vital for your sales and purchasing 
staff. For example, suppose you 
issue sales invoice 999 on March 25 
1962 to customer XYZ Caterers, as 
follows: 

"Spoon, serial no 123: £25 
Knife, serial no 456: £35 
Food mixer, serial no 783: £40 
VAT at 17.5 per cent: £17.50" 

When recording this invoice, a 
typical sales ledger package will ask 
you to allocate the value of each of 
the four invoice lines to an account 
in the nominal ledger. 

This “analysis to the nominal” 
helps the accountant produce his 
month-end accounts. Otherwise the 
four individual detail lines are 
ignored, and it will post a summary 
of the invoice to XYZ Catering's 
account, perhaps as follows: 
“25/03/92 999 sale at £117.50.” 

This summary is all the credit 
control staff need to know. But 
while the serial number of the food 
mixer may be of no interest to 
them, it may be important to the 
service department. And all the 
detail is interesting to the sales 
staff. A year later they might look 
at this customer and decide it is 


about time they tried to persuade 
him to upgrade his food mixer or to 
add a fork to his knife and spoon. 

Your sales invoices are the source 
documents for everything you have 
ever sold. The new-type sales ledger 
invites you to enter the sales 
invoice line by line, not just in sum¬ 
mary. The aim is to capture that 
sales information at the invoice 
entry stage, and to catch it in the 
greatest possible detail, thereby 
enabling you to build up a sales 
history database which you can 
retain on file for as long as you like 
- years if necessary. 

2 have seen one or two systems 
which retain this detailed informa¬ 
tion. You can call up a customer 
sales history and at the touch of a 
button see the sales invoices not 
just in summary form, but broken 
down into an item by item history 
of everything you have sold this 
customer in the last two years. 

Instead of the computer telling 
you about your customers merely 
as debtors, it now tells you every¬ 
thing about them as customers. 

This applies equally to purchases 
and the purchase ledger. As you 
enter a supplier's invoice for 20 of 
Item X. the computer can automati¬ 
cally look up the last price at which 
you bought Item X and display it. 
enabling you to confirm that the 
price on the invoice is correct. 

It is only within the last year or 
two that unlimi ted disk storage has 
made these sales and purchase his¬ 
tories feasible. Perhaps the best 
example of the new ledgers is Busi¬ 
ness Manager, released by Pegasus 
last September. It costs only £239. 
Anyone who has their accounts on 
computer should consider buying it 
jusi to see the future of business 
software. 

Until now sales and purchase led¬ 
gers have been simple, humdrum 
affairs run by the accounts depart¬ 
ment, but once the sales and pur¬ 
chasing people realise what the new 
ledgers can do, they are not going 
to stay that way for long. Accounts 
packages are much too important to 
be left to the accounts staff. 

■ Pegasus Business Manager. £299. 
is available from Pegasus Budget 
Software, 0536-415522- It requires a 
2SS PC with J megabyte of memory. , 

■ David Carter is a consultant in 1 

information systems for small busi¬ 
nesses teL 0727-812447 i 



Afloat on the tides 


/gk-V’ 


of a recession 


S tatistical tables of the 
unemployed are Uttered 
with countless senior 
managers pushed on to 
the street by company 
restructuring and recession.. But 
recession also spells shrunken asset 
values and the opportunity of 
acquiring tiny production busi¬ 
nesses at low cost 
Chris Ward found himself out of 
work in the middle of 1990 when he 
was made redundant from his job as 
managing director of the UK domes¬ 
tic products division of the Hick¬ 
sons group. Six months on and 
Ward was a boat builder, the owner 
of a tiny yard near the Norfolk 
Broads making cruisers, motor 
yachts and catamarans and fitting 
out lifeboats and other vessels. It 
cost him £79,000 to buy. 

It is hardly Swan Hunter but (t 
gives 40-year-old Ward a new per¬ 
spective on life. "What you have is 
freedom to design your own. strat¬ 
egy for the business and implement 
that unencumbered by boardroom 
politics. I like being involved with 
boats but had no experience of run¬ 
ning a boat-building business." 

The downside of paltry asset val¬ 
ues, though, Ls feeble demand. "It's 
a bad time to be in any business. It 
makes the potential new boat buyer 
very wary, not because they have 
lost money in the recession but 
because they are hanging on to it in 
case their own business gets into 
trouble." 

Ward has felt it necessary to 
inject a further £35,000 of his own 
money, mainly to cover part of the 
cost of building a particular style of 
motor yacht as the yard’s own prod¬ 
uct which Is yet to find a buyer. He 
has been a keen sailor for a long 
time; his own sailing yacht is 
moored in the marina at Ipswich 
where he lives. “I started looking 
for a business connected with the 
marine industry,” he said. 

An advert caught his eye In 
Yachting Monthly, for a yard in one 
of those dreary places near Lowes¬ 
toft, an hour’s drive away. The 
owner wanted £50,000 cash, a fur¬ 
ther £50.000 over five years. A one- 
off cash price was eventually 
agreed. Ward coughed up £50,000 
immediately; the balance of £29,000 
was supplied by National Westmin¬ 
ster bank without a visit to the 
yard, but with Ward’s business pro¬ 
spectus. 


PIliUp Lawler 

Building a business: Chris Ward In the boat yard he bought last year 


What Ward got for his money was 
a company. Crown Fletcher (he 
renamed it Crown Fletcher Boat 
Builders), with a boat-making name 
since 1906, a building housing five 
boat toys on a 21 year lease, equip¬ 
ment like bandsaws and steam 
machinery to bend wood into shape, 
and a workforce of six craftsmen 
and an apprentice. 

The business, he says, generated 
a turnover of £250,000 in the last 
year before he bought it, though 
over £100,000 of this derived from 
buying-in, then using, raw materi¬ 
als. It made a pre-tax profit of 
£12.000. He bought the yard in Janu¬ 
ary last year. Since then it has 
turned over £203,000 and made a 
profit of £18,000. 

Tbe yard can build complete 
wooden vessels from the keel 
upwards, usually using Columbian 
pine, teak and mahogany, as well as 
fitting out fibreglass vessels whose 
hulls are supplied from outside. 


Nick Garnett meets 
a man who reacted 
to redundancy by 
buying a company 


Ward has so for taken out no sal¬ 
ary and has pumped in that further 
£35,000. It has been hard work. He 
leaves home at 6.30 am and returns 
in the evening. 

“1 bought the yard because it had 
a good level of skills, access directly 
from the sea, and from Oulton 
Broads through a lock, and because 
it had a record of supplying and 
refitting lifeboats.” 

The company came with a 62- 
year-old foreman who helped Ward 
find his sea legs in costing jobs. 
Ward also had a stroke of lnck 
when John Ferryman, a profes¬ 
sional boat designer and naval 
architect once employed by Crown 
Fletcher, offered his services, bring¬ 
ing two orders in his back pocket 

“When I bought the yard it didn't 
have a designer," Ward says. “It 
was doing a lot on subcontract. I 
probably could have used a third 
party designer but it makes you. 
more competitive having someone 
on the premises. For some vessels 
we can design it, price it and do a 
hill of specification in four days. 


Without John’s skills we would 
have struggled to break into the 
new boat build market." 

Since Ward bought the company. 
Crown Fletcher has built a 60-seat 
catamaran for £70,000, using a 
fibreglass hull and is part way 
through a 41 foot all-wooden tradi¬ 
tional Broads cruiser, sold fbr well 
over £100,000. It has also refitted 
two large lifeboats. Ward is trying 
to switch the yard towards more 
wooden boat building and refit 
work and away from buying-in 
fibreglass hulls. 

Boat building is a competitive 
industry, much more so now the 
market for new boats has slid by 
more than 30 per cent. 

“Almost every job comes from 
competitive tendering,” Ward says. 
“Normally the buyer goes for the 
cheapest yard. Over the long term 
that is not good because it is mainly 
ma rginal profits.” 

Trying to circumnavigate this 
problem. Ward acquired a fibreglass 
mould and produced a hull for what 
will be the yard’s own product, a 32 
foot motor yacht 

“Part of our strategy Is to develop 
something of our own. to get out of 
ail this competitive tendering." This 
vessel though, which is part fin¬ 
ished and with a price tag of 
£105,000, has no buyer yet and is 
absorbing some of Ward’s personal 
cash. 

Avoiding the odd sour contract is 
also tricky. 

“We had a £60,000 job in the yard 
before Christmas to repair a burat- 
out fishing boat but the owner’s 
bank foreclosed on tbe proceeds of 
the insurance policy. So we had 
sewn up four months work for two 
people and found ourselves without 
that job through no fault of our 
own. We got our costs back, but 
that was small compared with 
£60,000” 

• Ward has found that company 
and family are entwined when run- - 
ning a new venture. “After the 
recession my expectation is that the 
yard will provide a good living. But - 
like all business ventures, you have; 
to put a lot in to get a lot out What _ 
you need is a totally committed wife 
who understands all the risks when 
you take on a venture." 

m Crown Fletcher Boat Builders,' 
Harbour Road, Oulton Broad, Lowes¬ 
toft, Suffolk, NR32 3LZ. Tel: 
050^574951 


MINDING YOUR OWN BUSINESS 


Joint Venture Partner 


New established Dutch Vilve Company of through coothui gale valves, 
metal seated ball- and butterfly valves and wellhead/X-mas trees 
supported by an unique sales orgmsatiai is in search of a 
Joint Venture Partner to realise above products. Direct all queries to: 
VJLS. - The Netherlands 
telefax: +31{0)20 611S999 


VGA MONITOR 
CLEARANCE 



12* mono VGA monitors made 
by DAEWOO lor a leading brand. 
640x480 resolution with crystal 


swivel base. 

Prices from as low as 
£32.50 

Ex bonded warehouse Rotterdam 
Telephone: +44 81 756 1616 
Pax: +44 81 756 0119/0122 


BULK.TRADE SALES ONLY 
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FREEHOLD 

INVESTMENT 

PROPERTY 


Small mixed development 
o 1 6 flats. 

4 shops and restaurant offered 
for sale in South Devon. 
Historic town centre location 
in recently completed 
re-furtoishment of Grade 2 
Listed building. Very high 
standard of builder work. 
Price guide £700.000 but 
will consider part exchange 
either way for land, property 
or business in N. England. 


Write to Box H6699, Financial 
Times. One Southwark Bridge, 
London SE1 9HL 


SECRETS REVEALED 
HOW TO LEGALLY 
OBTAIN A SECOND 
FOREIGN PASSPORT 
Up+p-dup pude by in i e m*i re al amxnoy. 
over 100 cotmatof onrntfesd. Abo. became 
■ FT (popMaaltrevalkr) ad legally avoid 
inn, government! ud 
kwh. Discover the balder Caen about 
AsdoiTa/Cibrmlur/Mtreaco/Cwnpiaoo/ 
Switzerland. New caul How M bay fbr half 
price. Sand for free faoodmre to: 

Scope, Box No 110,62 Minay Rood, 
WuerioortHc, PC>8 9JL, UK. 

Teh « 70S 592255 (07OS UK) or Pax: 44 
70S 591775 iWOiUKX 
Adrfct that joar acmoatajati or lawyer* 
wouldn't flare tea nm -hb> they fcnewi 
FUax piM Bax No twLoi tmparixg. 


BUSINESS INCENTIVES COMPANY 
seeks 
PARTNER 


Midlands based full servfci 
pramiunWIncantivea company seeks 
partner to participate in further business 
development. Opportunities for 
companies currently Involved In sales 
promotion, mall order, marketing, 
wore housing & distribution or printing. 


Write to Box No. H6S87. Hntnefol Times, 
1 Southwark Bridge, London SE1 9HL 


HIGHLY 

SUCCESSFUL 


and professional company has 
developed a new and highly 
sought after product. The 
company seeks a suitable 
investor for expansion of this 
product. High rate of return 
anticipated. 

Confdcf 

THE PROJECT 
PARTNERSHIP 
- phone/ fax. 081-303 6521 


MARINE SALES, 
SERVICE 

AND BROKERAGE 
SALCOMBE, DEVON 
Well established marine 
showroom in prominent 
waterfront location. 

Major distributorships 
include OJVLC. and 
Dell Quay, supported by 
well equipped workshop, 
moorings and brokerage 
business. Experienced staff. 
Unique opportunity 
Tel: 081 305 1024 
Fax: 081 293 4936 


FOR SALE 

Expanding & Profitable Injection 
Moulding Co. Turnover 
£2.500.000. Good customer 
base. Modern Equipment. 
Principals only apply in confi¬ 
dence to: Box No H6721, 


Financial Times, One Southwark 


Bridge, London SE1 9HL 


10,000 SQ FT 

PRIVATE FITNESS 
CENTRE, 

ESSEX. 

Gymnasium, Aerobics studio, 
Squash, Tennis, Swimming, 
Saunas, Jacuzzi, Sunbeds, 
Large site. £450,000 Freehold 
Please write to Box H 6698, Financial 
Times, One Southwark Bridge, 


London SEI9HL 


BUSINESS SOFTWARE 


To adoali** in thi* auction pUete tmtephou* 071-4075753 
op ante to Dominic Morgan at Utt Financial Tima, 

Out Southwark Bride*, London SB19M. o rFow 071-873 3066 




-ear 


BUSINESS PLAN ON 
LOTUS 1-2-3 

NEW MBA Business Plan version 3 and 
30 - 50 powerful new tealurra. Save 
hundreds of hours or programming 
frustration. Used mrMwMe and tsy 30% 
o* FT IDO companies. Plans for trading 
service, manufacturing and profes¬ 
sional companies on Lotus, Su percale 
5,E*cel and Quaitro Pro Versions. From 
179 plus VAT. Free colour brochure. 
ADAYTUM SYSTEMS 
Teh 0272 21 BE 95 
13 Creel George Street 
Bristol 3SJ SM 
Psic 0272 22 77 OS 


SYNERGY SOFTWARE 
THE COMPLETE PACK¬ 
AGE 

Technical analysis, martial scanning, 
portfolio ngt, fundamental analysis, 
optimisation, trd options evaluation, 
channel analysis, updating services, 
data histories and now training. 

For ALL your Investment software 
rveeoa contact fte professionals - SYN¬ 
ERGY SOFTWARE Our advisory ser¬ 
vice >s Irea'and with BOOT users in 45 
countries waYre helped the smallest 
investor to the largest Institution. 

LStan 0552 424252 
Manchester 081 428 10M 
Edinburgh 0258 7Q2S32 


BRIAN MILLARD’S 
INVESTMENT COURSE 

The one-package course embodying 
Brian MUIanfi unique ana successful 
stock market approach Better moving 
average methods, curreni trend status, 
turning pomt prediction, channel analy¬ 
sis. etc. 

For details d count, books, shore 


Qudos Publication* Ltd 

10 Oueonsgaw. BromtwU 
Cheshire SKT 1JT 
Tel: on 438 3828. 


SHARETEXT 
FOR WINDOWS 3 

Scon Ceehu 5 Oracle whilst using your 
word processor, spread shoal etc. Fan- 
lures comprehensive filtering, Sector 
analysis. Movers, Moving averages. 
Graphs. Portfolios* price alarms. 
Automatic news gatherfngfupdatfng etc. 
Price Cl 50 + VAT. 

Can lor Ires demo rtisk. 

PlilUDBI 882 8900 


NEW! APPLIED BUSI¬ 
NESS PLAN VJ.1 

for Managers/Accountants 
3 versions. Each produce Integrated 
PAL A/C. Balance Shew. Cash Row 
and much more. By month/year. 30 + 
printed schedules, user friendly. 
Superb manual. Optional graphs. Ver¬ 
sions: Lotus. Symphony. SuparCalc. 
Quo Wo and Excel. From (170 + VAT. 
Infer 

APPLIED BUSINESS SOFTWARE LTD 
Q. Aene House. Charlotte 3L, 

Bath BA1 SHE 

Tot 0228 337982 Fk 0225 311382. 


VAT REPORTER: 

1992/1993 

Changed reporting requirements 
demand ms|or revisions to your 
accounting system ■ whether manual or 
Domputertsed. ICE Accounts, a mustf- 
company multi-currency MSDOS com¬ 
patible account* system. Is ready now. 
Ring tor our memorandum on tfo new 
VAT reporting requirem en ts, 
fees Limited, Phone: 071-808 3008. 
Foe On 3981286. 


TRADEMA RKMAKER (Q 

Bring forward your fantasy of new 
words lor brands and namae with help 
of software on !L25 ol 3i " disk. RoaJ- 
taa Ideas (aster USD 2S0JOIDM 450.00. 


INVESTMENT 

PARTNER 

REQUIRED 


READERS ARE RECOMMENDED 
TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


SUCCESSFUL PROFITABLE 
NURSING HOME 
FOR SALE 

NORTH WEST 

Currently 46 Beds. Planning 
permission lor extension to between 
80-120 Beds, Option to boy adjacent 
land for chalet bungalows. Location 
adjacent thriving Medical Centre. 

F.VY, Allen tk Son, 15/15a Station Road, 
Cbeadle Hulnw Cheshire SKS SAP 
Tel 061488 4121 


COMPUTER AIDED 
SALES * MARKETING 

areahTtiraugh. a comprehensive sales 
A marketing productivity system. Harv 
ctae. contacts, prospects, clients, deal¬ 
ers products 1 services. Produces torn) 
letters, mailshots, sales action lists. 
Report generator included. Manage 
sources, campaigns, costing, response 
evaluation, notes, telephone scripts 8 
much morel DEMO DISC available. 
SOUS, PHEBPOST, London N18 1BR 
7EL SOT-WMriS* 

PAX 0B1068*3482 


ACCOUNTING 

REQUIREMENTS? 

* Laos: f88? Accounting Software ’ 
Ledgers, stock, order processing * Imro*. 
Icing, multiple price flats ' Links to 
databases ' Analysis across all mod¬ 
ule* ' Analysts con Indude database * 
For DOS. Netware and UNIX ' Unusual 
raq ulr airt ai ita catered tar 
Coated DavM HaMeed PCA, The Treu- 
rtton LU 


IN 1973, I bought a bonders’ 
yard and buildings, but not 
the entrance road, which Is 
unadopted and serves other 
properties including one still 
owned by the owners of the 
road. I was given right of way 
over the full width of the road 
way, but because of the park¬ 
ing restriction now being 
enforced, more people are 
parking in this entrance. On 
one side of the right of way 
these cars park at right angles 
to the roadway, sometimes 
well out which has made it 
impossible for builders’ mer¬ 
chants' lorries to deliver mate¬ 
rials to our premises. The own¬ 
ers of this road say the advice 
(hey have been given is that it 
is up to us to take legal action. 
We have been advised that it 
is the owners' responsibility. 

We offered to joy for wheel¬ 
clamping; this was turned 
down by the owners, who 
requested that we put up a “no 
parking” sign. We argued that 
this would not work - and so 
it has proved. Who Is normally 
responsible for this situation? 
If vehicles have parked in this 
entrance for a number of years 
could they claim a permanent 
right to do so? 

■ If tbe parking, particularly 
at right angles, substantially 
interferes with your use of the 
right of way you do have a 
cause of action against the 
individuals who park there, 
even if there are some who 
also claim to have a right of 
way. You should invite your 
solicitors to consider seeking 
injunctions anri damages based 
on the principles in Celsteel 
Ltd v Alton House Ltd 1985 1 
WLR 205 (not affected on this 
point by the later appeal). 



No toga! mspoasRMty can be aeeapM 
by ffis Financial Times tor the answers 
ghron M tttoso cotomns. JU! bjeutrtoa wiD 
be answered by post oa soon as poadbto. 


for America orientated. 
Jewellery project. 

Tel: 07] 373 2967. 






BUSINESS 

SERVICES 


Appear in the Financial Times on Tuesdays, 
Fridays and Saturdays. 


YOUR OFFICE 
IN LONDON 


From 70p a day. Aceora/ 
Tel Ans/TIx/Fux/Mail 
Box etc. Office Box. 

Td: 071 4.V, l17M> 

Fax. 071 ivi ??29. 


For further information or to advertise in this 
section please contact 



All my 
worldly gifts 


Toe DTI 828 4200. Foe 071 08 2710 


Melanie Miles on 

071 873 3308 


INVOICE IT 

Simple to usa. u point Invoicing soft* 


Automotive CweuiatMtts. Pre sat toy- 
auto SitM Analysis + muon more. 
Load tk go IBM competed m. KAVS 
PUBLISHING . -simplified my whale 
billing promts, superb!” M days 
rnonmy bask jjusraniM. Price £93.00 
MdiMQng VAT; Telephone CLEARWA¬ 
TER ■ 0023 372471 


1 DRAW my state pension plus 
an allowance for my wife, who 
Is not yet 60, and not working. 
When the taxation of married 
women was altered some years 
ago, I assumed that the allow¬ 
ance I. got for her would be 
allowable against her tax 
allowance, and suggested this 
to the Inland Revenue, which 
altered my tax code hut did 
not comment. 

I have been claiming this off 
her tax allowance for three 
years, but only after remind¬ 
ing the IR of it each year. 

With my 1992-93 tax code I 
received a booklet oh tax; it 
says that any allowance paid 
to the husband for his wife is 
taxable to the husband. Is this 
correct in my case? 

My tax office is far from 


here, so I cannot discuss the 
matter with them. If a mistake 
was made, could I be advised 
to accept things as they are, in 
case the IB demand repayment 
for past years? 

■ The allowance in respect 
of your dependent wife is pay¬ 
able to you (not to your wife), 
and is consequently your own 
income (not hers). There is 
nothing in the tax legislation 
that deems this part of your 
income to be your wife’s, so we 
are puzzled why you thought 
that it should be reported as 
part of your wife’s income. It 
looks as though you have mis¬ 
led the tax office as to whose 
income it was (and is), so you 
may have made yourself llahlt. 
to penalties, as well as interest 
payable. 

On the bare facts outlined, 
we recommend that you report 
the correct facts to your tax 
office at once, before it finds 
out for itself and contacts you 
for an explanation. 

If, however, you consider 
that your tax office has at all 
times been in possession of the 
full facts, and you wish to dis¬ 
pute its right to reopen past 
years, you should write to the 
Inland Revenue Public Enquiry 
Room, Somerset House. Strand, 
London, WC2R lLB, and ask 
for a copy of SP8/91 (Discovery 
assessments). That statement 
of practice (SP) does not cover 
cases where there may have 
been negligence by the tax¬ 
payer, so you have to decide 
whether you think That they 
could, reasonably regard your 
correspondence as having h ero , 
based upon negligence in not 
checking the tax rules first. 


the form sent straight to me? 

■ Write to the Inspector of 
Foreign Dividends, Lynwood 
Road, Thames Ditton, Surrey 
KT7 QDP, UK. If you do not 
know the reference number 
which has appeared on your 
past claim farms, give your full 
name and your previous 
address if you have moved 
since your Last claim or ques¬ 
tionnaire form was submitted; 
this will help to trace your file. 
It will also help if you ma ke it 
clear whether you have 
claimed exemption from tax by 
virtue of (a) article 11 of the 
double taxation convention 
with Switzerland, or, (b) the 
terms of issue of the particular 
gilt-edged securities which yon 
hold. A list of the holdings 
would also be helpfuL We take 
it that they are registered in 
your own name - if not, you 
shou ld give details of the regis¬ 
tration of each holding. 


Unquoted 
capital losses 


Tax forms 
for free 


1 AM a non-resident of the 
.DR for tax purposes and 
receive income from UK gov¬ 
ernment stocks. I have to 
make an exemption nlaim 
every two or three years. Pre¬ 
viously I have obtained the 
relevant form through my 
bank, incurring charges. 
Where should I write to get 


I UNDERSTAND that capital 
losses on unquoted invest¬ 
ments can be set against 
income for tax purposes. Does 
this apply to overseas 
unquoted Investment losses? 

■ No. One of the many con¬ 
ditions (set out in sections 574 
to 576 of the Income and Corpo¬ 
ration Taxes Act 1388) is that 
the company has never been 
non-resident: 

576 Income and Corporation 
Taxes Act 1988 

(4) For the purposes of sec¬ 
tions 573 to 575 and this section 
a qualifying trading company 
Is a company none of whose 
shares have at any time in the 
relevant period been quoted on 
a recognised stock exchange 
and which: 

(a) either 

0) is a trading company on the 
date of the disposal; or 
(li) has ceased to be a trading 
company at a time which is not 
more that three years before 
that date and has not since 
that time been an excluded 
company or an investment 
Company; and 

(b) either 

G) has been a trading company 
for a continuous period of six 
years ending on that date or at 
that time; or 

AD has been a trading com¬ 
pany for a shorter continuous. 
period ending- qu that date or 
flt that tfrna and has not before 
the beginning of that period 
oeen an excluded company or 
ah investment company; and 
(c) has been, resident in the UK 
throughout the period from its 

incorporation until that date.; 
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is the point 

Jonathan Young on the horsey set 


T HERE IS little to match', 
the English beauty erf pol¬ 
ished chestnuts; led by 
equally polished bru¬ 
nettes, at Newmarket’s July meet- ; 
big. - •. . ; :. A V - . 

Unfortunately this is Rembrandt 
beauty: we all appreciate it, but few- 
can possess it Wealth beyond the 
dreams of Ferraris is needed to own 
even a moderately East thorough¬ 
bred. . 

Yet it is possible to enter the own- ' 
ers’ enclosure for as little as £5,000 . 
- if the enclosure exists. Such: a 
sum will buy yon a whole horse fbr 
point-to-pointing rather than a. 
share of a barf in a dodgy flat-rac¬ 
ing syndicate. . •. _ ‘ 

There is, of course, a drawback; 
Pop four bottles of fizz when: your 
horse wins by a hod, and that will 
be the end of the winnings. Top 
prize, in bookie parlance, is just 
four “ponies": £100. 

That does not deter point-to-point 
ers. Quite the opposite. The sport’s 
poverty restricts the'appeal to those 
who appreciate the sport The fash¬ 
ion nuances of the cocktail-clad at 
Ascot's Ladies' Day do not trouble 
those swaddled in puffas, paddling 
around in milking-parlour gum- 
boots. It is cold and very horsey: the 
two essential ingredients of English 
country life. 


Throughout t he spring, thousands 
of-horse-owners, admirers/ riders 
and grnnhlers will be attending the 
302 meetings at 117 courses country¬ 
wide: _Tbe better horses travel the 
-cxcciut with their owners, and these 
are carefully marked down as likely 
candidates for £5 on the head. The 
race-card gives form: “error-prone”; 
“moody"; “moderate at best" are 
.the customary, un forgivin g descrip¬ 
tions erf, the outsiders.. (Their jock¬ 
eys’, faults, sadly, are not docu¬ 
mented.) ■ 

With, such sketchy details, most 
betting is as. scientific as laying 
money on a fly’s climb up a win¬ 
dow. 1 The one secure guideline, as 
disclosed by a book-maker last Sat¬ 
urday, is: "do your maffe”. With 
rare exceptions, bookies know the 
form, such as tt is, and their assess¬ 
ment of the odds is usually spot on. 

Most of the money, though, goes 
on competing friends and family 
rather than on the horses. As the 
Irish have, it, the jockeys are riding 
“for the crack". (Often, literally.) 

Most so-called dangerous sports, 
such as mountain-climbing, car-rac¬ 
ing or parachuting, have a degree of 
injury potential It does not com¬ 
pare with the risks run by the aver¬ 
age patatto-perint rider. 

The danger is proportional to the 
fitness of horse and jockey. To qual¬ 



Point-to-point racing: The danger is proportional to the fitness of horse and Jockey 


ify, the rules demand that pointers 
spend six days’ hunting - develop¬ 
ing both stamina and jumping expe¬ 
rience. But although hunting 
demands the utmost in courage and 
stamina, the sport is following 
hounds, and hounds seldom gallop 
flat out over jumpable country. 

The Tweseldown point-to-point 
course stretches just over three 
miles , with 19 steeplechase fences, 
each 4ft Sin, between start and fin¬ 
ish. It is a hard test of horse and 


rider. Few fail to complete the first 
circuit; the second mile is the test 
as exhaustion forces mistak es and 
inexperience pushes riders on when 
they should pull up. Tragedies can 
occur. 

All entries were going well at the 
fourth race at an Army point-to- 
point at Tweseldown in February. 
They cleared the ninth fence, and 
were 15 yards clear before the chest¬ 
nut in the centre inexplicably stum¬ 
bled, cartwheeled and fell, legs 


twitching, on top of its rider. 

Both lay still the horse with a 
broken spine, the jockey concussed. 
The rest of the field swung round, 
oblivious, cleared the eighth and 
galloped down to clear the ninth, 
beyond which lay the prone bodies. 
An attempt by the stewards to 
divert the field was unsuccessful 
and in the mefee a second horse and 
rider lay still on the ground. This 
time it was the horse that had the 
wind knocked ont of it and the 


jockey who was damaged: Simon 
Cobden, an undergraduate about to 
take his finals, bad his cheekbone 
fractured and a broken arm. Both 
riders were taken away by ambu¬ 
lance. So was another rider in the 
following race. Simon Cob den's hos¬ 
pital ward was half-filled with Twe¬ 
seldown casualties. 

It was. a ghastly moment, and it 
underlined the risks. Nothing can 
compete with the silky elegance of 
the Classic flat-races or the profes¬ 


sional jump jockeys assaulting the 
Grand National. But for old-fash¬ 
ioned guts and esprit, there is noth¬ 
ing to beat a point-to-point. 

■ INFORMATION: The next point- 
to-polnts at Tweseldown, Aider- 
shot, are on April 18 (1.30pm). 
Local hunts hold point-to-points 
throughout the spring and adver¬ 
tise in the local press. Entrance 
about £10 a car. Vacuum flasks, 
sweaters and gum boots essential. 
Jonathan Young edits The Field. 



Fabricated dream: the Hunter’s Hideaway at the Palaca 


The lost city that never was 

Patti Waldmeir on the entrepreneur who is making a myth in the African bush 


I N THE arid bash of 
Bopbuthatswana the 
ruins of an ancient civil¬ 
isation have been discov¬ 
ered, a place of stately plea¬ 
sure-domes and gardens bright 
with sinuous rills. .. enough 
to please a modern-day Kubla 

Khan. 

WeH that is the myth, any¬ 
way. But the visionary in ques¬ 
tion is not Coleridge. It is Sol 
Kerzner, a South African entre¬ 
preneur who made a fortune 
providing South Africans with 
inter-racial sex and gambling 
at Sun City. Now Kerzner is 
spending R730m (£146.8m) to 
build an “ancient ruin” in the 
African bush, a supposed lake¬ 
side palace supposedly over¬ 
taken by jungle. He has named 
it the Lost City. You have to 
visit Bophuthatswana, itself a 
ludicrous creation of apartheid, 
to appreciate the delightful 
preposterousness of the idea. 

“Bop" (as it is known) is a 
nominally-independent black 
homeland made up of bits of 
bush scattered across the 
northern Transvaal. It has no 
natural lakes or jungles, let 


alone ancient ruins. There are 
almost no such r uins anywhere 
in sub-Saharan Africa: nothing 
survives Africa’s harsh cli¬ 
mate. Bop is a landscape of red 
rocks and stunted bush veld, 
baked dry by a brutal sun. 

“We created a story in which 
a tribe migrated from the 
north and settled In this hid¬ 
den valley to escape from civil¬ 
isation," explains Gerald Alli¬ 
son, the project’s American 
architect. "In our myth we 
gave these people a palace sur¬ 
rounded by lakes and a lake¬ 
side city. . . Over time the jun¬ 
gle took over the city. Only 
recently was It rediscovered, 
and now excavations are 
revealing its-true extent and 
beauty." 

With completion set for next 
December, architects and art¬ 
ists are working hard to create 
the promised ruin. “Everything 
has to look like it’s been there 
for 500 years and survived an 
earthquake," says site guide 
Leslie Moore, describing the 
process by which glass- 
reinforced concrete is made to 
look like ancient Pflanesberg 


stone from the surrounding 
hills. 

The “palace" - a luxury 
hotel with 350 rooms - is 
being built on a scale which no 
known African civilisation 
could have rivalled. Guests will 
enter an enormous foyer, with 
a domed ceiling six storeys 
high. Towers and domes will 
adorn the exterior. Every bed¬ 
room will be decorated individ¬ 
ually. There will be carved 
monkeys peering around table 
legs, heavy wooden annoires. 
toiletries wrapped in tree bark. 
At a proposed R600 (£120.70) 
per night for a double room, 
the price will compare well 
with other South African lux¬ 
ury hotels, and it will seem 
cheap to foreigners. 

Prices can be kept relatively 
low because of Sun City's 
casino, which will also serve 
the adjacent Lost City. Some 
RISOm is to be spent doubling 
the casino's size; already its 
facade has been rebuilt, with 
giant elephants and monkeys 
carved in what looks like natu¬ 
ral rock (but isn’t). 

The success of the Lost City 


myth will depend, though, on 
the jungle, lakes and water¬ 
ways which will surround the 
palace. 

Trees are being uprooted 
throughout southern Africa 
and transported to the site. 
There will be a 26 hectare 
man -made forest - including 
anomalies such as a tropical 
rain forest with 30,000 orchids 
dangling from its branches. 
Indeed, there will be 22 differ¬ 
ent types of forest, with a large 
variety of plants never before 
cultivated by man. Visitors 
will traverse the jungle with 
the help of swinging bridges 
which would make Harrison 
Ford nauseous. 

The palace gardens will sport 
a heated “ancient" bath, a 600 
square metre relic of past 
splendour. Its surrounding 
stonework has tumbled into 
the bath itself, and may be 
admired from viewing windows 
below water leveL 

There will be a sandy beach, 
complete with 2 metre-high 
waves (Bop is thousands of 
miles from any seaboard), and 
water slides to terrify the 


timid. The height of these 
slides is equivalent to that of a 
five-storey building. Two run 
underground; their designer 
explains that this will make 
them feel even quicker. 
Another slide is designed for 
crude terror: swimmers will 
fall down an almost vertical 
drop for five seconds; time 
enough, surely, to despatch the 
faint-hearted. 

Kerzner, chairman of Sun 
International Bophuthatswana 
(Sunbop). the company which 
is building the Lost City, says 
he believes the new develop¬ 
ment will bring in 15m more 
visitors every year - double 
the number currently visiting 
Sun City. To be sure, inter-ra¬ 
cial sex and gambling are noth¬ 
ing to build a future on: sex is 
no longer segregated by law, 
and gambling is likely to be 
legalised throughout South 
Africa, not merely in the home¬ 
lands. 

But fantasy will always selL 
The new South Africa, with its 
high crime rate and political 
convulsions, needs Fantasy 
now more than ever before. 


' N THE afternoon of the 
April 15 1912, Bruce 
Ismay, managing director 
. of the White Star Line.. 
1 out a Marconi telegram 
i for company headquar- 
in New York. "Deeply 
et to advise you Titanic 
; this morning 15th - after 
non iceberg resulting sen- 
loss life," he wrote ‘‘Fur- 
particulars later." 
nay was aboard the rescue 
Carpathia, one of 705 sur¬ 
ra - 1,516 perished. But 
message remained unsent 
I 5.50 am on the 17th, 
ly two days later. The 
less telegraph was Carpa- 
's only contact with the 
d, and as its operator 
;ed round the clock to se nd 
messages from survivors, 
lignal from the White Star 
aging director — confirm- 
wbat the world already 
d - was overlooked, 
day, a vessel involved in a 
lion would be in contact 
coastguard authorities 
in seconds. Then, the 
r causal enormous tmeer- 
y. provoked accusations of 
orship, and added one 
> mystery to the intrigue 
mnding the disaster. 

; Tuesday April 14, Ismay’s 
□uniqug is one of 448 radio 
d messages relating to the 
j ic to be sold at Christie's 
juth Kensington, London, 
ther they provide a poi- 
tt chronicle of events in 
world's most famous man- 
disaster. SO years ago this 
The collection is being 
by John Booth, who has 
jited them at the Titanic 
als Archive for the last 
■ years. . 

at these signals survived 
markable. At the time the 
we went down, telegraph 
allies kept originals of all 
smitted signals for L- 
:hs. Messages from ships 
ved in the Titanic disaster 
assembled for the two 
c inquiries, one in the US. 
other in London. After 
they were returned to the 
oni company where they 
held in a vault until the 

[040S 

ien Cable and Wireless 
over the Eastern Tele- 
i company - as it had by 
become - the signals 
earmarked for destruc- 
but they were salvaged by 


The Titanic’s 
tales of terror 

Alexander Garrett on a famous maritime disaster 


an unnamed employee, whose 
son found than hidden in a 
suitcase when his father died 
30 years later. Booth later 
acquired the signals. He is see¬ 
ing them now, he says,, 
"because my wife says they 
take up too much of my time”. 

Before the wireless was 
invented by Guglielmo Mar¬ 
coni in 1896, ships commnm- 
cated with each other by flags 
and light signals. . 

But when the Tetanic set sail 
from Southampton on Wednes¬ 
day April 10 1912, she had the 
most powerful wireless yet fit¬ 
ted. She was one of the first 
liners to have two wireless 
operators - John Phillips and 
Harold Bride, both employed 
by Marconi - who could 
together provide a 
round-the-clock radio watch. 

Early in the voyage, they 
were busy telegraphing 
arrangements for passengers to 
meet relatives in New York. It 
was a lucrative business for 
Marconi: each message cost 30 
chn ling s, at a time when the 
second wireless operator 
w»mwl 50 shillings a month. 

It is the tone of optimism 
that is striking. One starts: 
-‘Pine voyage fine ship feeling 
fine", Another "Hardly wait to 
get back. Cable made me 
awfully happy. Love MatOe” 


One, however, was more 
ominous. "Westbound steamers 
report bergs growlers and field 
ice in 42 N from 49 to 51 West 
April 12th Compts Barr” 

On April 12, the Touraine 
radioed to report “dense fog 
and thick icefields". Further 
danger signals followed from 
the Californian and the 
Caroma. One of the great unre¬ 
solved questions of the disaster 
is why the Titanic’s captain 
continued to sail towards the 
danger zone at 22 knots, espe¬ 
cially as Harold Bride, the 
Titanic's surviving wireless 
operator, told the US inquiry 
that he had passed on the mes¬ 
sage from the Cal&omUm. and 
it had been “personally 
acknowledged" by Captain 
S mith. 

L ater that day a fateful 
message was sent: 
“Sinking wants imme¬ 
diate assistance’. 

The shortcomings of the 
wireless - as then operated - 
become evident immediately 
following the collision with the 
iceberg. Unlike the Titanic, 
most of the ships that night 
had only one radio man. if any. 

Thomas Cottam. sols opera¬ 
tor on the Carpathia, should 
have finished duty at mid¬ 
night At 1290 he was about to 


retire when the first distress 
si gnal came through. The Car¬ 
pathia sailed to the Titanic's 
aid at full speed, but it was 60 
miles away, three and a half 
hours sailing. Another ship, 
the Californian, was (by its 
own controversial account) 
only 19 miles away, but its 
wireless operator, Cyril Evans, 
had gone to bed. A third vessel 
the Norwegian trawler Sam¬ 
son, may have been even 
closer, but had no radio. 

Marconi was later asked why 
his apparatus did not have a 
bell to wake the operator. He 
replied: “On the old equipment 
used by ships there was a bell 
arrangement, which did not 
work well because it alar med 
the operators of all ships, as 
well as the one called.” 

“Titanic struck iceberg sunk 
Monday 3 am. Carpathia 
picked up many passengers am 
proceeding New York. Captain 
Bostrxm.” 

The signals flying through 
the airwaves created total con¬ 
fusion for the press. In New 
York. The Evening Sun trum¬ 
peted “AH saved from Titanic 
after collision." The following 
morning in London, the 
account in The Times was rid¬ 
dled with contradiction. After 
reporting that the Titanic had 
sunk with “great loss of life," it 



The Titanic before setting forth on her fateful maiden voyage 


cited later that she was being 
towed by The Virginian to 
Halifax, or was heading under 
her own steam to New York. 

By the following day, April 
17, the full extent of the trag¬ 
edy had become clear and tbe 
recriminations began. The 
Times scolded the Central 
News Agency over a phantom 
wireless message which had 
reported everybody safe; while 
questions were asked about 
signals being “interfered” with 
by “amateur operators". 

An explanation for one of the 
“phantom” signals later mate¬ 
rialised. A radio ham unwit¬ 
tingly merged two signals, one 
asking “Are all Titanic passen¬ 
gers safe?" and another from 
the Asian announcing she was 
towing the German tanker 
Deutschland to Halifax. The 
result: "Titanic passengers safe 
being towed to Halifax." 

Before the Titanic went 
down, its two radio operators 
were given permission to leave 
their posts. Bride was washed 
overboard, but was picked up 
by the Carpathia. As the Car¬ 
pathia headed back to New 
York, be assisted Cottam in 
sending messages from survi¬ 
vors. A few remained cheerful 
as: “Meet me dock with two 
hundred dollars underwear cap 
big coat Am well but feet 
slightly frozen answer George. * 
Others were tragic: “Mother 
girls safe father Charlie miss¬ 
ing"Father not seen no hope 
arrive Carpathia Wednesday 
New York. Richard ." 

The US inquiry made a num¬ 
ber of recommendations about 
the use of radiotelegraphy on 
ships. But although the Titanic 
sinking had highlighted its 
shortcomings, the momentous 
gj gnifimmr-p of radio communi¬ 
cation for sea-going vessels 
was elegiacally summed up in 
a Times editorial on April 16: 

"But for wireless telegraphy, 
the disaster might have 
assumed proportions which at 
present we cannot measure; 
and we should have known 
nothing of its occurence for an 
indefinite period . . . The 
advantages conferred by this 
abridgment of space are enor¬ 
mous. No vessel need be alone, 
none need vanish without a 
sign from human ken; and in 
none but crushing and instant 
disasters need any despair of 
help." 


As they say in Europe/ James Morgan 

A poor standard of 
political insult 


T he french must 
have had enough of 
their own politics and 
elections this week, 
but this has not stopped them 
stepping up their coverage of 
events in Britain. They are fan¬ 
ning ont over the sceptred isle, 
choosing significant destina¬ 
tions. 

Never anglophile. Le Figaro 
went to Edinburgh, where its 
rival Le Monde, had been a 
little earlier. The latter has 
now put York on the front 
page, partly because it is the 
UK's most marginal 
constituency, and partly 
because Le Monde is one paper 
which can discuss York 
without its readers confusing 
this with the matrimonial 
a ffair s of the Queen's second 
son. 

For the business paper Les 
Echos, it was the gritty 
anonymity of the West 
Midlands. For Liberation, the 
daily paper of the youthful 
caviare gauche, it was 
inevitably Hampstead and 
Highgate and a large picture of 
the Labour candidate actress 
Glenda Jackson. 

Marie Guichoux deployed 
her local knowledge in writing 
about “Ham and High" - as 
she called it dutifully - where 
“one must convince the 
outlying poorer districts while 
attracting the intelligentsia. 
Between tbe Freud Museum 
and the tomb of Karl Marx, 
there is to be found the 
greatest concentration of men 
of letters, psychoanalysts and 
great fortunes of London. Boy 
George, ex-King Constantine of 
Greece, John le Carre and 
Peter O'Toole are near 
neighbours." 

Les Echos chose North 
Warwickshire, the marginal 
seat of treasury minister 
Francis Maude who was 
supported by tbe trade and 
industry secretary, Peter 
LUley. They had a tricky 


encounter at one of the few 
economic success stories of 
recent years, the Betterware 
mail order firm, which employs 
160 people. As the paper noted: 
“Asked what they wanted from 
the next government, the 
directors of this small firm 
chorused: Tax concessions for 
investment' Silence from the 
two ministers: such a measure 
appears in Labour’s 
programme but not the 
Conservatives'." 

In Edinburgh, Le Figaro’s 
Jacques Duplouich enjoyed a 
similar frisson of 
schadenfreude, talking to 
rebellious elements there, and 
blaming the former prime 
minister, Margaret Thatcher, 
for any disaffection north of 


‘Debate in France 
makes British 
politicians 
seem Socratic 1 


the border. He concluded: 
“Whatever happens, the status 
quo is no longer possible. 
Whoever wins the election will 
have to undertake a revision of 
the Act of Union. Or expose 
themselves to serious trouble." 

For Le Monde's Laurent 
Zecchini In York, it was the 
manner in which the campaign 
was being fought that proved 
interesting. “Hardly any great 
rallies a la frontaise, few 
walkabouts, but targeted and 
thematic meetings, perfectly 
controlled and, above all, 
making the most of television 
publicity." 

Zecchini followed Tory 
leader John Major through the 
hospital in York, a new private 
trust under the recent reforms, 
and became one of the few 
correspondents to broach the 
fearful affair of Jennifer's ear. 
"Labour employed every 


means of concentrating 
attention on the gaps in the 
national health service, 
notably the incredible waiting 
lists..So there came about 
the film of Jennifer Bennett 
who had to wait II months for 
an ear operation. 

According to Zecchini. the 
huge controversy over some 
gaps in the film enabled the 
Conservatives “a little hastily, 
to seize the opportunity to hurt 
[Labour leader] Neil 
Kinnock ... they questioned 
his 'fitness to govern,’ a 
modest statement that, in the 
conventional register of British 
political dialogue, constituted a 
grave attack against the leader 
of the opposition.” 

There, Zecchini was facing 
up to the huge differences in 
the political language of 
France and Britain. The actual 
words used by the Tory 
chairman, Chris Patten, to 
attack Kinnock were “ unfi t to 
hold public office.” In France, 
to say the opposite and declare 
someone “fit to hold public 
office" would imply gTave 
character defects and attract a 
libel suit. 

Furthermore, the nature of 
debate in France is such as to 
make the jaded encounters erf 
British politicians seem 
positively socratic. Across the 
Channel it is quite normal to 
characterise opponents in a 
manner that only the most 
libertarian newspaper in 
Britain would dare translate. 
The result is to render it 
impossible to convey in the 
British media the precise 
qualities that make French 
elections so different. 

By the same token, it must 
be quite hard for the French to 
make British disputes appear 
significant when the worst 
insults sound like 
compliments. 

■ James Morgan is economics 
correspondent of the BBC World 
Service. 
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Squash/ John Hopkins 

Rising star falls back to earth 

At 18 Del Harris was set to rule the world. At 22 he's happy with a slice of Essex 



T HE OXFORD dictionary 
says that “burn out" is to 
bum to nothing, to extinc¬ 
tion. The young squash 
professional sitting in the Ardleigh 
sports centre near Colchester was 
far from that. Jeans and a lumber- 
lack’s shirt could not disguise his 
build, that of a heavyweight boxer. 
True, he looked as though he would 
rather have been match point down 
against an old rival than talking 
about himself, but little about him 
suggested he was a man burnt to 
nothing. 

Yet some say Del Harris is burnt 
out. He is the boy wonder who did 
not go on to become world cham¬ 
pion. and it is doubtful now that be 
ever will. “VVbat do you do when 
you wake up one morning aged 19 
and realise that you've done just 
about everything there is to do in 
squash?" asked an acquaintance of 
Harris's. 

Long before he could vote. Harris 
was the most brilliant junior squash 
player Britain has ever produced. 
He won every title open to him in 
England. He won the Drysdaie Cup. 
the de facto world junior champion¬ 
ships. four times in a row. an 
unprecedented achievement. 

One night in 1988 he gave an exhi¬ 
bition at the Royal Automobile Club 
in London. "Del will play your two 


best players’ 1 , said his manager. 
Norman Norrington. with a know¬ 
ing smile. “Put them both on coun 
against him , one against two. Del is 
a big. strong boy. He can handle 
that.” 

It was a remarkable demonstra¬ 
tion of Harris’s talent. Taking enor¬ 
mous strides and hitting the ball so 
hard that at times it sounded like 
thunder claps, Harris hurtled 
around the court to such effect it 
looked as though it would need 
three opponents to contain him. not 
two. Those who watched that night 
were convinced he would become 
world champion in due course. 

But Harris may have soared too 
high too quickly. The man who was 
ranked eighth In the world when be 
was IS is now 12th in the world 
aged 22. In the British Open squash 
championship, which starts today, 
Harris has no expectation of getting 
beyond the last 16. 


“Del is an exceptional athlete”, 
says Jonah Barrington, Britain's 
best-ever squash player. “He was 
very confident on court and he has 
Immense power which on occasions 
has to be seen to be believed. I 
remember watching him play Ross 
Norman (a former world champion). 
Norman was obviously very experi¬ 
enced. He was prepared to play an 
attritional game, which Del doesn't 
like to do because of his height and 
weight. Del obliterated him in half- 
an-hour for the loss of three points. 
It was one of the most remarkable 
demonstrations 1 have ever seen. It 
should have been videoed for pos¬ 
terity." 

Performances such as this were 
rare. Harris is big and heavy - 6 ft 
1 in and nearly 14 stone, hardly the 
ideal measurements in a sport 
where champions are several inches 
shorter and as much as four stone 
lighter. 


His notorious on-court confidence 
suffered from a series of challenge 
matches against the Pakistani stars. 
Jehanglr and Jansber Khan, the 
best players in the world. The 
Khans, sensing an emerging rival 
were determined to put the upstart 
in his place once and for all, and did 
so with devastating effect. In ten 
matches Harris won only one game. 

He climbed to No 7 in the world 
only to injure a disc in his lower 
back, probably from training too 
bard. No sooner had he recovered 
than he suffered an attack of Bell's 
palsy, an illness that affects the 
facial nerves. For three weeks he 
was numb down the left side of his 
face. He could not feel the water 
when he took a shower. Half his 
tongue was numb. Then, almost as 
suddenly as it had arrived, it disap¬ 
peared. 

At last he was fit and healthy 
again. But these setbacks had 


scarred him mentally. “Going on 
the circuit early and playing the top 
guys all the time meant 1 got beaten 
a lot and that knocked my confi¬ 
dence”. says Harris. “I started 
doubting my ability, my fitness, my 
technique. In time all these doubts 
got to me. They affected my mind. 
It has not gone as well as it might" 
Squash expects potential champi¬ 
ons to work hardest when there are 
the most temptations not to. “To be 
dedicated is not enough”, says Bar¬ 
rington, whose own dedication was 
unquestioned. “You need to be 
obsessed with it” Far from being 
obsessed by sqnash, Harris has 
become rather tired of it “Because 
my life has been given up to squash 
I've lost a little interest in the 
game”, he says. “I started playing 
when 1 was nine , and it has been 
squash every day since then. I 
never seem to have a break. 1 need 
a rest.” 


Harris is a gentle man, handsome 
and rich. He is about to move in to 
a £250,00Q house being built for him 
by his father, and be owns other 
property near Colchester where he 


grew np. He may not have became 
world champion, but be is healthy 
and happy, never more so than In 
his home surroundings. Age is on 
his side. He may yet come again. 


Sponsorship /Keith Wheatley 

T axman grabs 
Britain’s 
Olympic gold 

UK sports administrators have a 
tough adversary in the Treasury 



Rowing /Phillip Hafliday 

The Light 


T hree months from 

now the British team 
sets off for the Barce¬ 
lona Olympic games. 
Unexpected medals will be 
won, predicted triumphs 
denied. Uncertainty is the sea¬ 
soning of all sport. Yet even at 
this early stage it is possible to 
identify one clear winner - 
the UK Treasury. 

Of the the £7m raised by the 
British Olympic Association to 
pay for participation at Barce¬ 
lona, slightly more than 20 per 
cent will disappear In corpora¬ 
tion tax. Tve made provision 
for a tax liability in excess of 
£1.5m", says Robert Watson, a 
London barrister and treasurer 
of the BOA. 

In a 31-nation survey con¬ 
ducted by Watson and his col¬ 
leagues. they could find no 
other country that taxed funds 
raised to support Olympic 
teams. Ironically, during the 
course of the BOA research, 
the government announced its 
£55m support for Manchester's 
bid to stage the 2000 Olympics. 
The government giveth. and 
the government taketh away. 

“If the BOA didn't do this 
fund-raising every four years, 
who would be paying for our 
athletes to go to the Olym¬ 
pics”, asked Watson rhetori¬ 
cally. The government would, 
of course, via a Sports Council 
grant - as it used to, prior to 
the partially boycotted Moscow 
games of i960. 

"We’ve relieved HMG of that 
responsibility and basically all 
we've received for it is a smack 
in the face.” Watson continues. 
“I'm delighted witn what 


they're doing for Manchester, 
but it does seem the final turn 
of the screw that sportsmen 
are helping pay for it." 

Since the bitter scenes of 
1980 over whether British ath¬ 
letes should compete in 
Moscow, the Olympic move¬ 
ment in Britain has preferred 
quiet negotiation with govern¬ 
ment over confrontation. For 
the past two years, Watson and 
his colleagues have been seek¬ 
ing to persuade the Treasury 
to exempt BOA funds from tax. 
A high-powered lobbying firm 
has been employed, to no avail 

Now the gloves are off, and 
the Olympic movement has 
decided to go public with its 
grievance. “Our income is from 
two sources," explained Wat¬ 
son. “The most visible is the 
public appeal and for 
Barcelona that should raise 
around £2ro. We don’t pay tax 
on that 

"But the largest part of our 
income, around £5m this time, 
comes from commercial spon¬ 
sorship." Companies making 
substantial donations to the 
appeal are entitled to use the 
British Olympic symbol in 
their marketing and advertis¬ 
ing campaigns, as well as call¬ 
ing themselves “Official Spon¬ 
sors of the British OLympic 
Team." 

The Inland Revenue, alone 
among its international breth¬ 
ren, defines this as "trading” 
- and taxes it accordingly. 
Watson knows from informal 
briefings and conversations 
with ministers that the govern¬ 
ment regards exemption for 
the Olympic movement as the 


thin end of a terrifyingly large 
wedge. 

At present, revenue from 
sport - derived primarily from 
VAT, betting taxes, income tax 
and corporation tax - is esti¬ 
mated to be worth £3bn per 
year to the exchequer. 

The officials worry that once 
the exemption door is opened a 
chink, everyone from Manches¬ 
ter United to Wimbledon will 
claim the moral right not to 
pay, citing the Olympians as 
their precedent 

“We’re pushing on the 
grounds that the Olympics is 
unique and does not invite 
comparisons," counters Wat¬ 
son. “The BOA has no ability 
to generate income in the way 
domestic sporting events do." 

The association's expendi¬ 


ture splits into two strands. 
The first is simply transporting 
a team and its equipment to 
the Olympics, then clothing, 
housing and feeding them 
while they are there. For Seoul 
in 1988. this involved transport¬ 
ing 561 people. 55 bicycles, 19 
horses, 16 yachts, ten rowing 
craft and 15 canoes halfway 
round the world. 

Second, hut also vital if Brit¬ 
ish entries are to go beyond 
mere participation, the BOA 
funds qualifying tournaments, 
acclimatisation training camps 
and injury treatment. Colin 
Moyniban, former Conserva¬ 
tive sports minister, recognised 
that the nation expected some 
prospect of success - Britain 
is not yet plucky Monaco, 
thrilled just to be there. 


"Some help is necessary to 
enable prospective interna¬ 
tional competitors to meet 
their rivals on equivalent 
terms. Success is sport reflects 
well on both our standing in 
the world and on trade and on 
morale,” Moyniham told parlia¬ 
ment when he was sports 
minis ter. 

In terms of expenditure on 
sport, the government has 
shallow pockets but big expec¬ 
tations. In the year 199091 the 
amount spent per head of pop¬ 
ulation was 97p (the compara¬ 
ble figure for the arts in 1989-90 
was £2.76). By contrast, Italy 
spent £5 per head, while even 
Denmark's outlay topped £3 
per head. 

Cynics maintain that the 
£55m promised to help Man¬ 


chester’s Olympic bid has far 
more to do with vote-winning 
. in politically marginal 
north-west England than it has 
with support for sport 

“We painted John Major into 
an electoral corner,” confessed 
Bob Scott ebullient impresario 
of the Manchester bid. Local 
councillors make the point that 
the city cannot lose, wherever 
the games go in 2000 . 

“The chancellor could make 
this exemption in minutes, it 
doesn't need an Act of Parlia¬ 
ment” frets Watson. If it 
doesn’t happen, he sees it as 
inevitable that the BOA 
becomes an active trading 
organisation. “We don't want 
to go into it but if we have to, 
we will.” 


Blues’ 

T HE MAIN thing that 
stops Cambridge 
winning the varsity 
boat race is 

Cambridge. That was the 
opinion of Mark Lees, last 
year's Light Blues’ coach, after 
he had watched them lose for 
the 25th time in 16 years. 

Lees served three years at 
Cambridge and spent most of 
his time trying to break the 
Oxford voodoo. He produced 
excellent crews that somehow 
fell short on the day. 

He argued that no matter 
how good the Cambridge crew 
was, it always strained under 
the weight of that losing ran 
- a weight that grew heavier 
during the last two weeks’ 
preparation at Putney when 
the opposing crews trained 
in each other's pockets. 

The last two weeks before 
the 4VS-mile ordeal are when 
the mental approach to racing 
becomes as important as the 
physical, when the camps try 
to psyche each other. For 
example, during a spell of 
rough weather last week the 
crews could not get on the 
water. Cambridge had already 
lost some rowing time because 
of injury. “You can’t afford 
to lore another session," 
shouted one of the Oxford 
contingent in the direction of 
Cambridge. This was 
good-natured stuff and greeted 
with laughter, but the barb 
was well-aimed. 

Is Cambridge really the 
home of lost causes? They have 
recruited John Wilson, who 
last year coached the Oxford 
camp. Wilson knows all the 
Dark Blues' strengths and 
weaknesses; he may know 
Oxford’s Achilles' heel as well. 

Oxford’s strength lies in 
their sophisticated regime of 
coaching and training. The 
foundations were laid by Dan 
Topolskt the coach who turned 
Oxford around in the 1970s. 


burden 

The system was built np by 
Steve Royle. Oxford’s director 
of rowing, whose five-year 
contract expires after today's 
race. Jurgen Grobler. the 
former East German national 
coach, joined as technical 
consultant this year and said 
there was little he could add.. 

However, Oxford have 
appeared vulnerable this time. 
At the Reading head of the 
river race on March T, a timed 
processional race over 4*4 km, 
Oxford's prospective Blue Boat 
was beaten into second place 
by Imperial College. Isis, the 
reserve Oxford crew, finished 
just 9 seconds behind the first 
eght, which left the coaches 
to ponder crew selection. 

On February 25, Oxford's 
squad had been hit by the 
death in training of John V . 
Hebbes, who was fighting for 
a place in the top boat 

As Oxford were losing, 
Cambridge were spanking 
Nottingham's International 
Hghtweight squad over the 
first half of the boat race 
course. They showed plenty : 
of skill and have the beef to 
go the distance. 

At Oxford, meantime, tire 
selection knives Gashed. Boris 
Mavra, Hamish Hume and Ian 
Gardiner were promoted, the 
latter moving into the stroke 
seat where he had performed 
well for Isis. His rise has been 
meteoric. He learned to row 
at St Peter’s College, Oxford, 
two years ago. 

Cambridge argue that the 
late changes are a sign of panic 
in the Oxford camp. Cambridge 
seem in good spirits, and there 
is little sign of the drooped 
shoulders that Lees 
complained of Observers and 
bookies have made them 
favourites, but this is often 
the kiss of death. 

■ The crews race from Putney 
to Mortlake today, starting at 
2.35pm. ■ , 
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Golf/ John Hopkins 

Green machine 


C HARLIE, Chris, Mar¬ 
got and I played the 
18th at Pebble Beach 
recently. Unhappily, 
we were not in California but 
in Birmingham. England. It 
was not quite the same. 

The real Pebble Beach 18th 
tee is high above the Pacific 
ocean, and the fairway curves 
like a scimitar around the cliff- 
tops to a green a par-five away. 

We. by contrast, were stand¬ 
ing on an artificial surface 
inside a booth 20 ft by ten ft by 
14 ft. We were aiming at a 
screen which showed a simu¬ 
lated picture of the hole. It was 
not like the real thing. 

Nothing can reproduce the 
feeling of being out in the fresh 
air on a sunny day with a clear 


sky and a following wind. 

That said, I must add that 
this device came nearer than 1 
imagined was possible 

Golf simulators have been 
around for more than a decade. 
Tbey flash a series of pictures 
of a hole on a screen at which 
you aim. But they bear no 
more resemblance to playing 
on a golf course than a pitch 
and putt course does to a full 
18 holes. 

This new machine is much 
more realistic, even if it is 


unable to make you forget you 
are standing on an artificial 
surface in a booth. Where it 
exceeds all its rivals is the feel¬ 
ing it gives you of actually 
playing the hole in question. 

If you slice, the ball goes 
right; if you hook, it goes left. 
If you hit into the water, there 
is a splash. Hit into a bunker 
and yon have to play your next 
shot from a sand bunker In the 
booth. For putts there is a put¬ 
ting surface and a hole. The 
machine tells you the precise 


distance your shot has trav¬ 
elled, keeps score for all the 
players and provides full sound 
effects. 

These US-made machines 
have found a ready market in 
Japan, while four have been 
installed at the David Lloyd lei¬ 
sure centre in Finchley. Lon¬ 
don. They range in cost from 
£35,000 to £40,000. So for the 
courses you can play on it are 
famous US ones. 

As for Britain, filming has 
been done of the Belfry and 
you will be able to play simu¬ 
lated golf on this course quite 
soon. Other courses are in the 
works. 

■ The UK importer is Ingolf of 
BirkdaU. Lancashire, tel: 
0704-540861. 
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Motoring 

Renault passes road Czech 


Stuart Marshall enjoys driving the new Safrane to Prague 


A S THE Renault Saf¬ 
rane bumped over 
the tram tracks and 
splashed through 
the puddled, patched tarmac, 
the rain turned into sleet Pfi- 
sen last week looked about as 
inviting as a Welsh mining 
town on a wet March day. 

Superficially, nothing 
seemed to have changed much 
Since last I drove in Czechoslo¬ 
vakia 10 years ago. Then, 
although we had all the right 
paperwork, it took more than 
an hour for the frontier guards 
to allow us in. 

As we waited, we watched 
their dogs sniffing the under¬ 
sides of lorries hauling gravel 
over the border into Germany, 
while more guards probed the 
loads with steel rods. They 
took care in those days that no 
Czech citizens escaped. 

When we flew out of Prague, 
there were locked security 
doors through which to pass 
before reaching the airline 
check-in desk, and again at 
immigration. The city was 
beautiful, but Czechoslovakia 
was not a happy country. 
Every 10th person seemed to 
be a uniformed officiaL 
One difference now Is that 
Prague taxis are new Volkswa¬ 
gen Passats, not creaking old 
Volga*, and there has been an 
import boom In second-hand 
German, cars. Czech motorists 
no longer have to choose 
between an appalling Trabant, 
Moskvich or Wartbiirg or, if 


luckier, a rear-engined Skoda 
or a Lada. 

There are plenty of newish 
Renaulta, Opels, Fiats and VW 
Golfs on the lightly-trafficked 
roads.although. aged and bat¬ 
tered Skoda Octavias survive 
in rural areas. 

This time, though. I did uot 
even have to stop at the border 
when leaving the country. A 
guard, seeing my British pass¬ 
port up, just smiled and 
waved me through. That was 
when I realised things really 
were different 

The new Renault Safrane I 
drove from Prague to Zurich 
made , its debut at tile Geneva 
show last month and will reach 
Britain by autumn. It is a 
replacement for the Renault 25, 
which never made much of a 
mark in the UK. That was not. 
the case in France where." even 
in the last year of its life, it 
outsold the much newer Peug¬ 
eot . 60S and Citroen XM 

combined. 

The Safrane is Renault’s bid 
for a larger slice of the market 
for top-of-the-range, volume- 
produced-cars. Rivals include 
the BMW 5-Series, Rover 800, 
Saab 9000 and, of . course, the 
605 ail'd XM from the PSA 
Group. 

Last year, 1,8m of the nearly 
13.5m cars sold in Europe .were 
in the Safrane’s. size .and price . 
class. The affluent Germans 
bought nearly 44 per cent of 
them; France, Britain afldltaly 
took around 11 per cent each. . 


So, while Renault's main target 
clearly is the German buyer, it 
hopes to sell about 7,000 Saf- 
ranes in the UK each year. 

Initially,. Britain will be 
offered only two-litre, four-cyl¬ 
inder and three-litre, V6 mod¬ 
els. Mainland Europeans will 
have a much wider choice, 
including a petrol 2J2-litre and 
a pair of turbo-diesels. 

The Safrane could be taken 
for a saloon with a separate 
boot but, like the 25. is actually 
a five-door. This seems odd 
when you recall how Ford was 
bruised by adverse reaction to 
its hatchback-only policy for 
the present Granada/Scorpio 
range. (It added a four-door a 
couple of years ago, and its 
long-awaited estate car version 
arrives in a few days). But Ren¬ 
ault, while admitting that 
some Germans are not too 
keen on. large hatchbacks, 
th inks the Safrane’s virtues 
will overcome this drawback. 

I n two days and more 
than 500 miles (800 kms) 
of driving on everything 
from dry roads to packed 
snow, and In weather ranging 
from brilliant sunshine to bliz¬ 
zard, you get .to know a car 
quite welL Both the three-litre 
V6a - one a five-speed manual, 
the other a four-speed auto¬ 
matic - impressed me as vig¬ 
orous, comfortable and, above 
all, very quiet , and refined 
mechanically. Their suspen¬ 
sions dealt nobly and almost 


silently with rough roads. At 
130 mph (210 kmh) and over, 
they felt reassuringly stable 
and still ran quietly on the 
Autobahn. 

Next day, I switched to a Saf¬ 
rane with a 222-litre, 12 -valve, 
four-cylinder engine develop¬ 
ing 140 horsepower compared 
with the V6’s 170 bhp; It went 
nearly as well as the V6 on the 
Autobahn but, with little more 
than half the three-litre 

engine’s torque (pulling 
power), lacked a certain urge 
on hills and demanded more 
gear-shifting 

The Safrane is a roomy five- 
seater with a generous boot At 
the bottom of the range, ABS 
brakes will be ah optional 
extra; hut the poshest V6 will 
come with everything from 
leather seats to a self-levelling 
suspension that lowers the car 
automatically for high-speed 
driving. 

UK prices have not been 
fixed, hut it would be ’surpris¬ 
ing if a two-litre Safrane with 
automatic transmission were 
priced at around the present 
tax-break figure of giojwft- 
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; : FOOD AND DRINK 



Bargain buys when you are in Franee 


Off on Holiday? Janets Robinson picks some wine bargains, while Nicholas Lander recommends some hotels and restaurants 


O NE OF life’s great 
mysteries is why 
anyone ever buys a 
bottle of wine in a 
so-called duty-free shop - 
especially in France, where 
excise duty on wine is negligi¬ 
ble anyway. You can usually 
save a pound or two on a bottle 
of champagne, but the over¬ 
priced still wines are to be 
avoided at all costs, especially 
at airports. 

The two most arresting 
sights at Charles de Gaulle Air¬ 
port recently were "Euro Dis- 
neyfication" in full swing, and 
the Chateau Hant-Brion 1984 
offered there for sale af FFr380 
a bottle, when- it could be 
bought in a French supermar¬ 
ket far FFr199. 

As this year’s holiday season ' 
gets under way, British wine 
enthusiasts would do well to 
keep a keen eye on wine prices . 
in France, particularly 
because, from the beginning of 
□ext year, returning Britons 
(like all EC travellers) wfH be 
allowed to import as many as 
120 bottles of wine without any 
question of having to pay .the 
UK chancellor's distasteful “ 
new excise duty of 95p a bottle. 
(You can bring in even more if 
you can convince Customs offi¬ 
cers that it is really all for per¬ 
sonal use.) 

Britain’s more aggressive 
retailers are said to be scour¬ 
ing the Channel ports for likely 
sites; personally, 1 fear for the 
nation's axles. A saving of 
£I14-plus-VAT a head is quite 
an incentive to cram bottles 
into every possible corner of 
even the frailest of vehicles. I 
only hope that the ferry opera¬ 
tors will take into account the 
dramatically increased weight 
of returning Brils - not just a 
few extra pounds on the waist¬ 


line, but about 180 kilos {nearly 
4001b) of wiper person. 

But what sort of vin should 
it be? A trawl around French 
supermarkets reveals just how 
seriously they now take wine 
- fine wine, in particular. It 
would seem that any self-re¬ 
specting Auchan. Carrefonr, 
Euromarchfi. Leclerc and Mon- 
oprix has to have Its treasured 
bottles of Chateau d’Yquem 
and, perhaps, an “off-vintage” 
of a first-growth claret, to reas¬ 
sure customers that it, too; 
knows what the famous names 
of Bordeaux are. And prices for 
off-vintages are revealingly 
low. 

- At Angers Buromarche 
recently, for. example, you 
could buy a bottle of either Ch 
Labour 1987 tic Ch Haut-Brion 
.1984 for less than FFr200 (£20), 
below the theoretical current 
wholesale price at source in 
Bordeaux, long before any 
taxes or marg ins are accounted 
for. (For these wines, Harveys . 
of Bristol and London’s Berry 

- Bros & Sudd charge ctg-flg and 
£40 respectively.) This, of 
course, is evidence of the dire 
straits nr winch the* Bordeaux 
merchants now find them¬ 
selves, haring been forced to 
hoy lesser vintages to secure 
their allocations of the good 
ones. (Many-British supermar¬ 
kets are similarly awash with 
1987’s less' successful bottl- 
ings). 

A better bet, for those who 
like their bargains to taste 
good too, would be the current 
special offer in Auchan super¬ 
markets in the Paris region 
(centralised buying is rare 
among French retailers) on 
1985 and 1989 clarets. No off- 
vintages, these. Ch l’Angelus 
1985 is lost FFr160 francs (£25 
at Peatlings) whfle Ch Nenin 


1989 is Ffr95 (£1499 In Oddbins’ 
1989 offer). 

• You might not want - or be 
able to devote - all erf your 
120-bottle allowance to such 
smart wines, but it is slgnifi- 
1 cant that French supermarkets 
can offer a range of emsdas- 
ses, and the odd truly great 
wine, by the single bottle — 
even if many have reached the 
shelf via America and even 
Britain (check for slip labels, 
and that there is no seepage). 

Montparnasse’s INNO/Mono- 
prtx clearly sees itself as a 
wine showcase, with three vin¬ 
tages apiece of Chx Mouton 
and Margaux, including Ch 
Mouton-Bothschild 1970 at 


‘It makes sense to 
stock up on 
names familiar 
to the French ’ 


FFr1100 a bottle, plus that elu¬ 
sive jewel Ch Labour 1961 lan¬ 
guishing on a dark shelf at 
FFr3200. (IfyotF couldfinfl it fo 
Britain, you would almost cer¬ 
tainly have to spend more than 
£4500 to buy a whole case of it) 

Forres aux Vms, special wine 
promotions, have become an 
established fact of hyper- 
marchg life. Many branches of 
Leclerc will be in foil fling this 
month. The Bayeux one, about 
an hour’s drive from both 
Cherbourg and Le Havre, has a 
much better cave than the 
s u p e r m arket norm throughout 
the year. . 

But the most realistic wine 
value in France is under FFr40 
a bottle (wines that would sell 
in Britain for £2-£7). The cur¬ 
rent rash of special offers on 


petits * chd teaux, Bordeaux’s 
legion Of gwiall wine farms , nan 
take supermarket prices as low 
as FFr12 a bottle for a fault- 
free claret which would cost at 
least £3 on a RHHah gMf it 
would afeo make sense to stock 
up an names more familiar to 
the French than the British - 
such as sturdy red Madiran, 
which could sell for FFr18 a 
bottle; Bourgueil (FFr26), or 
Sylvaner d'Alsace (white wine 
prices are not so hot this year, 
thanks to frosts a year ago). 

Good specialist wine mer¬ 
chants, cavistes, are much thin¬ 
ner on the ground than in 
Britain. The Guide Sachette des 
Vms. a 950-page annual wine 
directory available in most 
French bookshops, lists fewer 
than 25 outside Paris. The 
Caves Jeanned'Arc, in Rouen's 
rue Jeanne tTArc, is the most 
accessible to cross-Channel 
raiders. 

For the true connoisseur, 
however, France’s greatest 
duty-free treasures will be 
found chez the family that 
made -them. The. trick is to 
identify the quality-conscious 
goodies - rather than the ava¬ 
ricious baddies - which lurk 
behind the signs promising you 
Degustation-Verde. An invest¬ 
ment of FFr159 in the Guide 
Sachette could repay hand¬ 
somely in this respect it lists 
most (not all) of France’s top 
producers and the wines they 
have to sell, together with a 
price guide, star ratings, tele¬ 
phone numbers, opening 
hours, vinification dptailg and 
even tasting notes for those , 
(French speakers) who wish to 
impress as they taste their way 
through dark caves and dusty 
cellars: the very antithesis of 
airport shopping. 


T HE FRENCH might not 
be the first to admit it. 
but the British have 
been pioneers in dis¬ 
covering the country’s hidden 
charms. 

During the 19th century, 
when the French considered 
the Riviera for too hot intrepid 
British travellers settled there 
to get away from the miserable 
British winter. The Promenade 
des Anglais in Nice was con¬ 
structed at the instigation of 
the Reverend Lewis Way, an 
Anglican vicar, in 1822. 

Today, in northern France, 
the situation is the reverse. 
The French head south in 
search of the sun, leaving the 
charms of northern France to 
the Dutch, Belgians and Brit¬ 
ish. The biggest marketing 
problem indigenous hoteliers 
and restaurateurs face is that 
the consumers in their main 
domestic market - Paris - 
consider northern France too 
cold, too evocative of Emile 
Zola’s coal mines, for their hol¬ 
idays. 

Instead, since the 1920s, the 
British have been moving in 
steadily, bringing their most 
favoured pastimes with them. 
Golf or horse raring at Deau¬ 
ville, golf and a casino at Le 
Touqnet where you can stay in 
the Westminster or the Bristol; 
and wonderful gardens at Var- 
engeviBe-sur-Mer. 

Although the scenery is dif¬ 
ferent, the weather has the 
effect of making the British 
feel even more at home. The 
last time I was in Le Touquet, 
with a film crew it, was raining 
so hard we thought we would 
have to abandon the after¬ 
noon's filming. Half an hour 
later we were on the beach in 
weather that could easily have 
passed for a summer’s day. 


As soon as the rain threat¬ 
ened, we did what has become 
the latest British pastime in 
northern France, and dived 
into a restaurant for lunch. 
This part of France now offers 
the quickest fix for anyone in 
search of the pleasures of 
French cooking. 

The fruits of the fishing 
industry still provide a living 
for a large part of the local 
population (Boulogne is the 
fishing capital of Europe) and 
some very sophisticated cook¬ 
ing, most notably at Mantrenil 
Gannalw anri further Inland 
Caen and Rouen. 

The increasing foreign pres¬ 
ence can be seen in the restau- 

‘Hedonists 
should head 
straight 
out of Calais’ 

rants* car parks, where foreign 
number plates easily outnum¬ 
ber French ones. For anyone 
living in the south of En gland, 
it is cheaper and easier to visit 
northern France for the week¬ 
end than to discover the 
increasing number of gastro¬ 
nomic highspots in Scotland 
and Wales. Furthermore, 
French restaurateurs have 
always made eating out with 
children less difficult, first by 
accepting them gracefully, 
then by offering a children's 
menu without fuss. 

Since the recession has hit 
demand from the UK, French 
hoteliers have been offering 
some attractive packages - at 
Chateau de Montreufl a winter 
package of £55 per person for 
room and half board haa main¬ 


tained occupancy and kept the 
restaurant busy. As the sum¬ 
mer season begins, these deals 
will disappear until autumn. 

If, as the Chunnel will 
increasingly dictate, you arrive 
at Calais, the best advice for 
the hedonists is to head 
straight out 

Go north to Teteghem. six 
kilometres from Dunkirk, to La 
Meunerie (tel 2896.14.30); 40 
kilometres south to the Moulin 
de Mombreox at Lumbres 
(219992.44); or along the coast 
to tile more n ume rous restau¬ 
rants which surround Bou¬ 
logne. 

You can eat well at the 
Relais de la Brocante at Wim- 
ille (2193.1991): eat and drink 
well at La Matelote near the 
port (2L30J.797) - the propri¬ 
etor makes a point of matching 
different wines by the glass to 
each course; and at the Hostel- 
lerie de la Riviere at Pont de 
Briques (2192.2291). 

Further along the coast, in 
the Le Touqnet area, there is 
the plush comfort and excel¬ 
lent cooking of the ChAteau de 
Montreuil (219L53.04), and the 
very particular charm of Les 
Pecheurs des Staples 
(21.94.06.90), where a simple 
restaurant sits above a fish 
market alongside a quay. 

For the distinctive cuisine du 
terroir (for example, freshwater 
pike and perch), try the Bon 
Aceeuil (21.06.0491) at Attin, or 
Le Coq en Pate at Argoules 
(2299.92.09). 

To the north of Dieppe the 
Abbaye de Valloires 
(22.29.97.55) offers 
accommodation in a 17th 
century setting, and Chez 
Mado on the Somme estuary 
serves cockles, mussels and its 
famous sole du Crotoy 
122.27.0292). In Dieppe the 


specialities of La Melie 
(35.8491.191 include a dish that 
incorporates thin slices of 
kipper and smoked salmon. 
Along the coast there is the 
Auberge du Dun <3593.05.841 at 
Bourg-Dun, and at 
Veules-les-Roses, close to one 
of the centres of French 
gardening at Varengeville sur 
Mer, you can visit Les Galets 
(35.97.6193). 

The size and wealth of the 
population along the Seine 
estuary has created a large 
number of good hotels and 
restaurants. These include the 
hotel Ferme at St-Simeon 
(3199.23.61), and the restaurant 
L'Assiette Gourmande 
(31.89.24.88) in Honfleur. 
Deauville has Le Spinnaker 
restaurant (31.88.24.40). In 
Bayeux there is the Lion d'Or 
(3192.0690), both to stay in and 
eat at, and the Argouges 
(31.92.88.86), for those who 
would like to enjoy a night in a 
former 18th century private 
house. Rouen and Caen boast 
their own culinary 
heavyweights. In Rouen go to 
Gill (35.71.16.14), L’Ecaille 
(35.70.95.52) or Le Beffroy 
(35.719597), and in Caen, La 
Bourride (31.93.50.76) and 
Daniel Tuboeuf (31.43.64.4S). 

The culinary star along the 
north French coast, for those 
who have strength and 
stomach for the nine-hour 
ferry journey from Portsmouth 
to St Malo, lies 14 kilometres 
east of St Malo, opposite the 
magnificent Mont St Michel, at 
Cancale: the Maison de 
Bricourt, run by Olivier and 
Jane Roellinger (99.89.64.76). 
Specialities include Cancale 
oysters, lamb reared on local 
salt marshes and, like any 
thoughtful French hotelier, a 
children’s menu at Fir 120. 


S ALT COD is the food of 
Mediterranean countries. I 
have always presumed they 
rejoiced in such dishes as 
brandade de morue. le grand aioli, 
baccalao al pH-pil and salt cold frit¬ 
ters because the fresh cod of cold 
northern waters was not available 
to them. And we, I presumed, ate 
3 illy fresh cod, not salt 
Not so. Salt cod. I learnt recently, 
used to be important food in 
Britain, too. Right up to the middle 
jf the 19th century it was regular 
are in many households. The rich 
ite fresh fish too, when they could 
jet it, but on certain days salt cod 
was eaten by all levels of society. 

Indeed, tnitil the death of Queen 
Clary, grandmother of our present 
Jueen, salt cod was de rigueur at 
Marlborough House on Ash 
Wednesday and Good Friday. Then 
he salt fish was served, simply 
naked, poached and flaked, with 
>gg sauce, floury potatoes and 
x>Ued parsnips. 

The combination of salt cod ana 
jars nips is an ancient one, presam- 
ibly because of the way the sweet- 
less of the roots offsets the salt of 
he fish, and in Lent parsnips are 
lsually at their best. A popular 
variation on the Marlborough 
louse presentation was to serve 
wached salt cod in the piece, gar- 
lished with chopped or sliced hard- 
wiled eggs. In this case, parsnips 


* OUR starter for 10: What 
is Mekong? Ah, yoo say. 
no problem. “Mighty 
river flowing through 
na, for centuries one of the 
eries of the world, dividing 
at rice fields, plains and 
angle covered uplands.. 

Id on. Listen again. It was 
png. It was Mae Khohng . 
ng different altogether, 

rom the same part of the 
von have the answer then 
a pair of dark glasses and 
b supply of liver salts. _ 
aohng is a form of whisky 
rice and various eiectrify- 
edients, including mofes- 
^rfal mould and yeast. It Is 
, Thailand - though once 
ed on a bottle on the back 
; dingy wine shop In Paris. 


Cookery /Philippa Davenport 

Good cod on Good Friday 


appeared as a sauce. ' 
in some parts of Scotland a pref¬ 
erence emerged for mixing cooked 
and flaked salt cod with parsley, 
shallot and creamy mashed potato. 
The mixture was spread in a pie 
dish, dotted with butter and baked 
until browned. This rather sloppy 
sort of fish pie was served with egg 
sauce and - you have guessed it - 
boiled parsnips. 

The Portuguese still make some¬ 
thing similar, but they incorporate 
garlic and raw eggs into the fish 
and potato mixture, and they serve 
the finished dish with black olives 
and a green salad. - a better con¬ 
trast of colour, flavour and texture 
than parsnips. 

The Portuguese are passionate 
about salt cod. They call it “the 
faithful friend” and claim to have as 
many recipes for it as there are 
days of the year. The best of this 
vast repertoire, in my opinion, the 
only salt cod recipe I really relish, is 
miniature salt cod fi shcakes. 

PORTUGUESE SALT 
COD FISHCAKES 

First soak 8 oz salt cod in cold 


water for 24 to 36 hoars depending 
on thickness, changing the water 
several times. Drain and rinse. Sim¬ 
mer the fish until tender (about 20 
minutes) in milk and water to 
cover. Drain and cook 10-12 oz pota¬ 
toes in the liquid. 

Saute a small finely chopped 
onkm (and some garlic if liked) in a 
little olive off Mash the potatoes. 
Skin, bone and shred the fish. Mix 
both ingredients with the onion, a 
couple of tablespoons of chopped 
coriander or parsley, and 2 lightly 
beaten eggs. Season to taste. 

Use floured hands to roll the cold 
mixture into Vi inch diameter balls, 
and cook until golden in a frying 
pan containing an inch of hot ofl. 
These are delirious served hot or 
cold, as a snack with pre-dinner 
drinks, or for dinner with rice and a 
spiart and maybe a ggrHeky mayon¬ 
naise. 

In Britain, while the poor had no 
choice but to eat salt cod on fish 
days, those who could afford to 
often chose fresh fish instead. So far 
as cod was concerned, the heed was 
considered the choicest delicacy. 



Mrs RundeIX described it, in A 
New System of Domestic Cookery in 
1806, as “a very genteel and hand¬ 
some dish”, prized for its mixture of 
firm flaky flesh and rich jelly. 

“Some,” she says, “are fond of the 
palate (of the cod) and others of the 
tongue, which likewise may be got 
by putting a spoon into the mouth”. 

British squeamishness about fish 
seems to be a modern development 
As recently as 1356, Dorothy Har¬ 
tley recorded in Food in England 
that cod’s head was still served in 
deep-sea fishing ports: "Fishermen 
say it is the best part of the fish”. 


Cod's head Is a large cut, compris¬ 
ing two-thirds or more of the fish, 
the shoulder as well as the head (a 
thick shoulder signals good cod). It 
should be gently poached in court- 
bouillon (so the books instruct us) 
and. like a boar’s head, it should be 
brought to the table elaborately gar¬ 
nished and garlanded with paisley, 
lemon and maybe grated horserad¬ 
ish. 

Serve it (the instructions con¬ 
tinue) with a fine oyster or shrimp 
sauce, and plain boiled potatoes or 
brown bread and butter. No pars¬ 
nips. No eggs. 

I confess I have not tried it 
myself, my excuse being that cod's 
bead was not to be found in these 
parts last week. I turned my atten¬ 
tions instead to cooking more 
readily obtainable thick slices or 
steaks of fresh cod. hake and ling, 
all members of the same family. 

First of all , I cooked hake as 
described by Elizabeth Ayrton in 
her boric The Cookery of England. 
following an early recipe she had 
adapted for LING AS YELLOW AS 
A GOLD NOBLE. To make this, the 


pieces of fish are rubbed with cut 
onion, seasoned and thickly coated 
with oatmeal fried briefly in butter, 
and packed into a shallow fireproof 
dish. Chopped onions and diced 
parsnips, fried in butter until soft 
and golden, are packed Into the 
gaps and over the fish. 

Court-bouillon, turned clear gold 
by the addition of saffron, is poured 
over, then the dish is covered and 
slipped into a moderate oven to 
complete cooking. It is unusual as 
she says, and I commend her advice 
to replace the parsnip, if you dislike 
this vegetable, with carrot. A gener¬ 
ous handful of chopped paisley and 
a few black olives added at the end 
are, I think, an improvement 

My own suggestion for this Good 
Friday is simpler stiff_ 

HAKE (OR COD) WITH TARA- 
TOR is a dish which features nei¬ 
ther parsnips nor eggs. I partner it 
instead with lightly boiled or 
steamed green brans and a floury 
variety of potato sprinkled with 
plenty of chopped green coriander. 

Make the tarator sauce first, a 
day or two ahead if you like. Whizz 


Mixing it in the backwaters of Thailand 

Kieran Cooke recalls dazed nights sipping an electrifying rice whisky with the kick of a mule 


It is a drink to be approached care- 
foRy, like a dangerous looking ani¬ 
mal. But treat Mae Khohng the 
right way and It Is magical. I first 
name across Mae Khohng in the 
northern Thai town of Chiang Mai 
in the early 1970s. Beer was too 
expansive an accompaniment for 
long evening meals at the night 
market. Mae Khohng was the local 
tipple. One sip and I was hooked. 

For starters, it was cheap: 26 
Thai Baht - about £1 at the time 
- a bottle. The mix Is the most 
vital part of the drink. Mae Khohng 


drunk straight is lethal equivalent 
to a hefty kick from a very angry 
mule. Instead there is a ritualis¬ 
tic mixing process. 

For this, you could have no better 
guide than Major Roy Hudson, a 
great character in the 1960s and 
1970s in Chiang Mai. He wrote a 
guide to Chiang Hal, and dealt 
extensively with the mysteries of 
Mae Khohng. The mixture he 
favoured was the Barkowsky, 
named after a renegade Polish art¬ 
ist who lived and drank in the 
-town. 


"Pour one and a half fingers (a 
generous peg) into a crystal glass. 
Add ice and (this is the master 
touch) a squeeze of lime. Top up 
with sparkling soda. Float on a 
couple of slices of lime (optional).” 

Major Hudson, Poona Club mem¬ 
ber and former commander of the 
Nawab of Malerkotla's Engineers In 
Burma, described Mae Khohng as 
“probably the best drink east of 
Suez." It was certainly seductive on 
those long evenings, as a few of us 
would sit watching the world go 
by, breathing In a heady mixture of 


night jasmine and exhaust (times. 

One of the difficulties was that 
the Mae Khohng and the soda 
would never keep an even pace 
with each other. Yon would buy a 
quarter bottle of Mae Khohng (for 
about 30p) and order a bottle of 
soda. After a while yon would need 
more soda (which cost about the 
same as the Mae Khohng). Then 
you would discover that the Mae 
Khohng was finished but there was 
still most of a bottle of soda left 
More Mae Khohng would then be 
ordered. Soon, one could develop 


what Americans would refer to as 
“a problem”. 

Meals would often be shared with 
Bob Cooper, an anthropologist who 
does worthy work running a refu¬ 
gee camp in the far north of Thai¬ 
land. We used to bet the bill on the 
one who guessed the date of the 
Mae Khohng vintage. The produc¬ 
tion date, according to the Buddh¬ 
ist calendar, would be visible on 
the inside of the label. It was 
always very young, sometimes pre¬ 
mature, with a date still to come 
showing through the amber liquid. 


4 oz of flaked almonds in a food 
processor to reduce them to a 
coarse powder. Add 1 oz bread 
which has been soaked in cold 
water and squeezed dry, and 4 to 6 
garlic cloves sprinkled with salt and 
crushed with the back of a knife. 
Pour on 4 fl 02 olive oil mixed with 
the same amount of water, process¬ 
ing as you pour, to blend the ingre¬ 
dients to a thin creamy porridge. 
Season with salt, pepper and lemon 
juice and c hill until needed. 

For the fish, take 6 hake or cod 
steaks about 1 in thick, choosing 
whichever is fresher. Put the fish 
steaks in a baking dish with sea salt 
and pepper, l tablespoon of olive oil 
and half as much lemon juice. Turn 
the fish to film all over with the 
flavourings and leave for an hour or 
so, turning the fish over occasion¬ 
ally. 

To cook, cover the dish and bake 
at 400T (200*0 gas mark 6 for 12 
minutes, or until the fish can be 
pulled easily from the bone. Beat 
the cooking juices into the chilled 
tarator sauce and garnish the fish 
with chopped fresh coriander and 
wedges of lemon. 

If you prefer, the fish can be 
cooked on top of the stove rather 
than baked: put it in a pan, pour on 
hot court-bouillon to cover and 
poach very gently for about 8 min¬ 
utes. Cod will cook a little quicker 
than hake. 


Since the early 1970s Thailand 
has changed a great deal. The coun¬ 
try's economy has boomed. The 
tourists have flooded in. Bangkok 
now vies with Mexico City for the 
title of world’s most polluted capi¬ 
tal Chiang Mai has been trans¬ 
formed from sleepy town to bust¬ 
ling metropolis. Thais have taken 
to consuming more sophisticated, 
imported drinks. Mae Khohng is 
not so widely available as it was. 

I know Cooper is still going 
strong. I hope Major Hudson is, 
too. If so, somewhere in northern 
Thailand there will be a table cov¬ 
ered with Mae Khohng, soda bottles 
and lime skins. And two figures, 
looking a little dazed, discussing 
Burma, Buddha and the date on the 
inside of a bottle. 

■ More food and tome or. Page XI7 
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HOW TO SPEND IT 


Why lean times stretch ahead 


Lucia van der Post has been delving in the depths of her 
wardrobe for skirts which fit the latest fashion die tat 


I KNOW. I KNOW...you 
have just got a nice little 
collection of sexy, snappy 
suits together. There they 
are. in different colours, the 
sassy, curvy jacket, the short 
Lycra skirt, the wardrobe of 
toning tights, the flat pumps. 
You feel good in them, you 
look good in them. And what 
does Paris do? 

It produces one of the stron¬ 
gest most directional collection 
of shows for years. The mes¬ 
sage it sends loud and clear is 
that the silhouette has 
changed. Short and sassy is for 
yesteryear. Long, narrow, sim¬ 
ple and strict is what the new 
look is all about. Sometimes 
Paris speaks and nobody takes 
a blind bit of notice. This time 
Paris has spoken and the fash¬ 
ion set has listened. 


Two weeks ago. it seems, 
came the big divide. Sharply- 
turned-out women left their 
offices on Friday evening in 
their tights or leggings, their 
short skirts and their little 
jackets. By Monday half of 
them were toffed out in long 
narrow skirts, shops were 
pushing their short skirts to 
the back rails and highlighting 
their windows with the longer, 
leaner silhouette. 

In Paris these things axe. of 
course, matters of deep import. 
It is not enough to wear the 
things, they have to be dis¬ 
cussed, VERY SERIOUSLY, as 
well. Pundits on television 
have been heard muttering: 
“Le mini e'est termini " or “ane 
chose e'est certaine, le mini cst 
ahsolument abandomie". 

The news need not be as 



At Chanel they are easing in the long skirt - for spring 
they expect still to sell more short than long but come 
winter they expect customers' eyes wifi be weff and 
truly tuned to the new lengths and a long-line suit will 
set you back some £1,300. For summer there are a tew 
thick-soled shoes on sale (clogs, for instance, at £265, 
in black and beige leather) but by the winter there will 
be full-blown platform soles 


depressing as it sounds. Any¬ 
body who has any nous knows 
by now that you do not throw 
out all your old clothes when 
fashions change. You get them 
cleaned and you pack them 
neatly away for when the pen¬ 
dulum swings back. Most of us 
have in our wardrobes several 
long skirts from last time 
around so stifle any inclination 
to rush and buy until you 
check out the clothes you 
have. 

Possibly your first buy 
should be a long jacket or nar¬ 
row sleeveless waistcoat to 
team with an existing skirt, 
because the silhouette does 
require a longer, leaner top 
than the sassy jacket Almost 
all the snappy chain-stores 
have them - I have seen inex¬ 
pensive versions in Hermes, 
Oasis. Next and Warehouse 
while they come beautifully 
cut, very classy and more 
expensive from Whistles and 
MaxMara. 

Lucille Lewin, whose sharp 
eye and intuition for the way 
the fashion wind is blowing is 
behind the Whistles chain of 
shops, thinks the arrival of the 
long skirt is one of the best 
things to have happened to 
fashion in a long time. 

She says: “We're very excited 
about the long skirt. It has 
completely resuscitated the 
fashion business. We've been 
selling them since just before 
Christmas and customers seem 
to love the new look. 

“The skirts can be worn lots 
of ways - with a knotted shirt 
at the front with a body or a 
lean, long-line waistcoat or 
jacket or with the soft, floaty 
little shorts underneath that 
are a very strong look this 
spring. The long skirts can 
either be sarong-style or 1950s- 
style buttoned-up the front (for 
a lady-like, feminine but sexy 
look, leave a couple of buttons 
at the bottom undone).” 

It also. I am afraid means 
different shoes - either high 
heels or mini-boots or the com¬ 
ing fashion for - yes. I’m 
sorry, but it's true - platform 
soles. 

In fashion and PR offices up 
and down the country the 
young are more excited about 
long skirts than they have 
been about anything for a long 
time. 

They are either rushing to 
buy the inexpensive versions 
that are already beginning to 
arrive in chains like Oasis (a 
good sarong-style for £21.50), 
Next (a particularly elegant 
side-buttoning version in corn- 
coloured linen for £44-99) and 
Miss Selfridge or else the pru¬ 



£85. Both from all brandies 
of Whistles as well as from 
Whistles branches in W 

Harrods r Seffridge and 
Fenwicks of Bond Street. 

Worn over them is a 
long-line button-through 


dent ones, who never throw 
anything away, are digging out 
their long skirts from several 
years back. 

New in the shops though are 
long slender dresses pike the 
one from Whistles sketched 
here) and the very soft shorts, 
almost like French knickers. 

For those who do not fancy 
wearing long skirts - they are 
undoubtedly less practical and 
harder to rush around in than 
the short skirt has been - 
trousers are the obvious alter¬ 
native and were in ample evi¬ 
dence at all the Paris shows. 

If you are at all worried as to 


how the new proportions win 
suit you find a really good 
assistant in a shop you trust 
(the Whistles branch at 12 St 
Christopher’s Place, London 
Wl has some particularly good 
ones). Take your time and 
experiment 

You will find that there is 
always a way of adapting a 
current look to suit almost any 
shape and size. 


In the meantime do not 
throw away your short skirts. 
Take a leaf outof Lucille Lew- 
in’s notebook.: “It’s not the 
time to be throwing anything 
away. I still wear my short 
skirts sometimes, I just wear 
them in a much more graphic 
way, teaming them with long 
sweaters so that just a little bit 
of skirt peeps out from under¬ 
neath." 


TOP RIGHT: Demure 
long-line dress in fluid 
polyester crepe - Clio in 
yellow or blade from 
Whistles shops. 

MIDDLE: Wrap-over 
sarong-style skirt in toffee, 
butterscotch or chestnut 
viscose jersey, £30, topped 
ninth this season’s hallmark 
shirt - the Se-front - in 
100 per cent silk chartreuse. 


wine-coloured 
cardigan-cum-frock-coat, 
£140, from ail branches of 
Whistles. 

TOP LEFT: A sweet-as-pie 
suit, featuring another 
version of the long-line skirt 
— this time a button-through 
with the last few buttons left 
undone. In black and white 
or dusky pink and white 
flecked viscose, by Idem, 
the skirt is £135, the jacket 
£190. From Whistles 
branches. 


Old clothes, new money 


A LITTLE black dress 
goes on sale in Paris 
this week. It is not 
exactly new and the 
fabric is torn in a few places. 
The owner is open to offers - 
anything from £5,040 upwards. 

The dress is a velvet evening 
gown designed by Balenciaga 
in 1950. It is one of the star lots 
in La Mode Dans l - Art. a sale 
of antique haute couture being 
held on Wednesday afternoon 
by Millon & Robert, the Paris 
auctioneers, in the Drouot auc¬ 
tion rooms at the back of the 
Paris Opera. 

Until recently antique cou¬ 
ture was only of interest to the 
obsessive - the fashion fiends 
who would rummage around 
jumble sales, charity shops and 
costume auctions in the hope 
of spotting a late 1930s Schia¬ 
parelli ball gown or an early 
1950s Christian Dior day dress. 

The market is now much 
more competitive. There are 
more dealers and more collec¬ 
tors. The costume shops of 
London, New York and Paris 
are crammed with Japanese 
tourists searching for early 
Chanels and Yves St Laurents. 
The best pieces are snapped up 
by auction houses - Millon & 
Robert in Paris, or Christie's in 
London - to be sold for 
thousands. 

At a time when prices else¬ 
where in the on market are 
plummeting, the cost of 
antique couture is rising. Per¬ 
haps the best indication of the 
market's strength is that the 
most expensive piece in this 
week's Millon & Robert sale is 
one of a pair of Louis XV fancy 


dress costumes designed by 
Balenciaga for Barbara Hutton, 
the Woolworth heiress, and her 
partner for the 1951 Bestegui 
ball in Venice. One of the cos¬ 
tumes was auctioned by Chris¬ 
tie's in London Last summer for 
£3,080. Less than a year later it 
is back on sale at Millon & 
Robert, this time with a mini¬ 
mum reserve price of 
FFr60,000, or about £6,000. 

Only a very special piece of 
couture would be worth as 
much as £6,000. Balenciaga is 
one of the few couturiers 

Alice Rawsthorn 

on the craze for 
collecting antique 
haute couture 


whose work commands so high 
a price. Frangoise Augen, who 
organised the Millon & Robert 
auction, reckons the others are 
pre-war Chanel. Paul Poiret in 
the early 1910s. Christian 
Dior’s New Look in the late 
1940s and early 1950s, and any¬ 
thing by Charles James or Jac¬ 
ques Fath. Susan Mayor, direc¬ 
tor of costume at Christie’s in 
London, would add Vionnet 
and Schiaparelli before the 
war. 

"The value of a piece of cou¬ 
ture depends on so many dif¬ 
ferent things," says Mayor, 
“The condition, of course, but 
a piece will be worth much 
more if it was worn by a 
famous client or a favourite 
mannequin, if it appeared In 


HUNTSMANS 

Hand Tailored Spring/Summer Range 
of Ready-to-wear 
Mens clothing now available 

11 SAVILE ROW 
071-734-7441 


fashion magazines at the time 
and. most important, whether 
it was a key piece in the 
designers’ development" 

An auction house such as 
Christie's is only really inter¬ 
ested in pre-1960s couture. 
Although there is a market for 
more recent pieces, particu¬ 
larly for 1960s Paco Rabanne 
and early St Laurent. Christie’s 
only buys haute couture, never 
pret-a-porter, and only if it is in 
mint condition. 

Anyone wanting to sell tat¬ 
tler couture, their mother's old 
Chanel pret-a-porter. or any¬ 
thing made since the 1960s 
would be better advised to go 
to a dealer. Didler Luot, one of 
the best-known Paris dealers, 
buys old couture, Chanel suits 
and Hermes hags for his shops 
in the Palais RoyaL He pays 
half the price of sale - £200 for 
a Chanel suit he would sell for 
£600, or £1,500 for a crocodile 
Kelly bag to be sold for £3,000 
- and sends everything to be 
cleaned, repaired or renovated. 

It is only in the last four or 
five years that the antique cou¬ 
ture market has really taken 
off. The original collectors 
came, unsurprisingly, from the 
fashion world. Among the 
designers, Azzedine Alaia has a 
wonderful collection of Vion- 
nets and Issey Miyake has been 
buying for years. Anna PiaggL 
the Italian fashion editor, is 
another long standing collector 
as was Tina Chow, the model 
who died earlier this year and 
whose collection is now on 
show at the Fashion Institute 
of Technology in New York. 

There are now more collec¬ 
tors around. Museums, such as 
the Metropolitan in New York 
and the Victoria & Albert in 
London, are allocating more 
space to couture in their collec¬ 
tions and tend to take the 
cream of the auction lots. 

These days life Is much more 
difficult for the early enthusi¬ 
asts. Hamish Bowles, style 
director of Harpers & Queen 
magazine, has been an avid 
collector since buying his first 
piece of antique couture - a 
late 1950s Balenciaga suit - 15 
years ago at a charity bazaar. 
He still scours charity shops in 
London and races around the 
thrift stores whenever he is in 
New York, but most of his 



A hand-embroidered black velvet evening drees by 
Balenciaga to be auctioned by Millon & Robert In Paris 
next Wednesday. Anything from £5,000 will do ... 


Nice, neat nighties 


D amask sells finest 

white cotton voile 
nighties, delicately 
hand-embroidered or hand- 
smocked. It sells old-fashioned 
tablecloths, white cotton 
embroidered ones with match¬ 
ing napkins or patchwork 
cloths in Proven<al-style prints 
or soft chintzy prints. 

There are plain, white, hand- 
embroidered sheet sets and a 
host of white-on-white embroi-. 
dered pillowcases to choose 
from. Then there are all those 
old-fashioned accessories that 
one seldom buys for oneself 
but make lovely presents r 
padded hangers, nightdress 
and handkerchief cases, shoe- 
bags, all delicately made and 
beautifully embroidered; ‘' 

The pure cotton bedlinea is 
possibly of greatest interest - 
a refreshing change from the 
boldly coloured and violently 
patterned bedlinen that has 
been in : vogue for so long. 
Hand-embroidered sheet sets 
are £99 for a*single, £122 for a 
double. Duvet covers vary from 
£64 to £115 for a single size, 
depending on the amount of 
embroidery. Pairs of pillow¬ 
cases can be bought for £30. 
continental-square pillowcases 
for £35. . 

For those who like their bed- 
linen simple, there are two 
charming bedspreads - 
Arlette, which is in woven cot¬ 
ton with a medallion centre 



design (£92 for a single slze> 
while Amaryllis, in white and 
cream, starts at £105 for a sin¬ 
gle. 

The embroidered cushion 


covers, mostly in boudoir 
mode, are also charming and 
range between £26 and £30 
while nightdress cases are 
£23.50. 

There are many different 
nightdress and nightshirt 
designs - some with sleeves, 
some without, some in very 
fine cotton, some in heavier, 
some with matching negligees, 
some without All either hand 
• embroidered or with fine pin- 
tuck detail which gives them a 
delicate old-fashioned air. 

Although almost all the 
Damask range is stocked by 
shops all over the country 
(from The General Trading 
Company in London and Bath 
to Chintz and China in 
Thornhill, Dumfries) Damask 
also runs an efficient mail J 
order service. 

■ For a brochure write to 
Damask Furnishings & Finery, 
Unit 10. Sulivan Enterprise 
Centre, Sulivan Road, London 
SW6 3DJ (tel: 071-731-3470) 
enclosing £2.50. The £2.50 is 
refunded on purchases over 
£25. 

LvdP 


recent purchases have come 
from auctions, after tip-offs 
from dealers or from “friends 
of friends who know someone 
who wants to sell something." 

“I 8till sometimes find the 
odd bargain in charity shops,” 
he says. “But it’s becoming far 
harder to find any thing 1 really 
good. There are so many more 
people baying these days and 
they really know what they're 
looking for." 

There are some consolations. 
The couturiers themselves are 
more aware of the value of 
their work. Christian Lacroix 
saves at least one example of 
everything he makes. And the 
thrift store bargains of the 
1970s and early 1980s are much 
more valuable. The Balenciaga 
that Hamish Bowles bought for 

£3 all those years ago is now 
worth £300 or 2400. 


IMPORTANT 

NOTICE 

The next 
■ -ESSENTIAL 
- GARDENING & 
INTERIORS 
BROCHURE GUIDE" 
will appear on 
Saturday April 18th. 

For niore information 
or to reserve a panel 
in this feature please 
call James Burton on: 
071-873 4677 - 
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‘For this is The Cadogan Hotel..! 

Brr f t ’ the hotel is situated in 
?"“■ '“London. Part of the building 

For reservations please telephone 071-245 6392. 
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HOTEL & restaurant 

75 Sloanc Street, London SWl. 
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OOK TO your telephone 
- it could be telling us 
more about you than 
you really want us to 
know. Here, power and 
status is. literally, at your finger¬ 
tips. 

Once, the complexity of your tele¬ 
phone v.as a matter of office poli¬ 
tics. its sophistication another sign 
of your position in the corporate 
hierarchy. But. Like so many sym¬ 
bols of business success, the com¬ 
plex. multi-function telephone has 
now moved on from the office to the 
home. 

When the British Telecom monop¬ 
oly on telephones ended in 1983. 
there was a rush for domestic nov- 
eity phones that looked like any¬ 
thing from a car to a cartoon char¬ 
acter. At the other extreme of the 
style dial, there was a trend among 
the designer set for refurbished 
black Bakdite instruments from the 
1930s. Clearly, both of these fash¬ 
ions were more concerned with a 
phone's appearance than its perfor¬ 
mance. 

Gradually, though, the home has 
become a place to start or complete 
the day's business - an extension 
of the office in more ways than one. 
Indeed, some executives no longer 
confine their endeavours to office 
hours: doing business globally can 
mean making calls at all sorts of 
unattractive hours. Talking, say. to 
New Zealand can be done more 
comfortably from the study at home 
than the desk at work, simply 
because of the time difference. 

So. many of us now need to equip 
our homes with office-standard 
communications. As a result, elec¬ 
tronic retailers are selling tele¬ 
phones designed originally for com- 


How your phone reflects you 

Paul Keers looks at the sophisticated equipment now available for home and office 


panies but bought increasingly for 
domestic use. In conjunction with 
the new exchange services offered 
by BT. they are effectively remov¬ 
ing the distin ction between home 
and office telephones. 

The sophisticated equipment mar¬ 
keted by Panasonic epitomises the 
advanced functions people are 
demanding for their homes. Like 
most modern phones, all Pana¬ 
sonic's have musical touch-tone 
dialling which is faster than 
old-fashioned pulse dialling. 

Tone dialling means you can con¬ 
duct many of the new phone-in ser¬ 
vices - such as NatWest's Action- 
Line home banking - directly from 
a keypad. And on modern BT 
exchanges, tone-diallers can also 
subscribe to facilities like Call 
Waiting (which puts incoming calls 
on hold) and Call Divert (which re¬ 
routes them to another number). 
You cannot do tins with old-fash¬ 
ioned phones: 1930s equipment 
often means 1930s services. 

Many of the new phones offer 
hands-free operation where you can 
talk without picking up the receiver 
- the so-called speakerphones. And 
there is a memo function which 
allows you to tap-in a number while 
someone is dictating it over the 
phone instead of writing it down 
with a pen. 

When you make a call using a 
number in your telephone’s mem¬ 
ory. an LSD display will show what 


Food 


Shopping out 
in Paris and 
London 

Giles McDonogh compares shops 
in two of Europe's great cities 


A lthough i have 

been back in Lon¬ 
don for seven years, 
I still find it incon¬ 
venient. Food shops are open 
neither early nor late. If you 
have ran out of bread or milk 
at breakfast time, you must do 
without. As early as 4.30 pm. 
fishmongers and butchers are 
wiping down their stabs and 
preparing to shut: by the time 
most people leave work they 
have closed, leaving the super¬ 
market chains as the sole 
source of fresh food. 

In some ways. I am luckier 
than most. 1 live in Islington, a 
well-favoured part of town 
close to the West End. Steve 
Watt. London's best fish¬ 
monger. is only five minutes’ 
walk away in Essex Road: 
there is no lack of decent 
butchers; and the Chapel 
Street market provides cheap 
fruit and vegetables (although 
nothing that might be called 
exotic). The chains include 



Salisbury and Marks & Spen¬ 
cer in Liverpool Road and The 
Market (the best for wine but 
the worst for virtually every¬ 
thing else) round the corner in 
Upper Street. 

The problem is that I have 
never wholly got used to shop¬ 
ping in supermarkets. As a sin¬ 
gle man I am never sure before 
the evening whether I am stay¬ 
ing in or going out. Conse¬ 
quently. 1 decide what I am 
going to eat at seven or so. By 
that time, the only solution is 
to rummage through the meat 
selection at the supermarket: 
never a thrilling prospect. 

Life would be easier if I 
admitted the existence of con¬ 
venience foods, but I do not; I 
refuse to stockpile food and 
have the deepest horror of deep 
freezes. The result can be a 
sadly monotonous diet of steak 
or chops. 

Paris was altogether differ¬ 
ent. I lived in the French gas¬ 
tropods for seven years before 
returning to London: pretty 
well everything was available 
when you needed it and, in 
spite of a number of changes 
for the worse, it remains a 
gourmand's paradise. 

At some time or other I have 
lived in almost every one of 
the city’s 20 arrondissements, 
but the area I know best is 
Montparnasse. It is a Parisian 
village like any other nothing 
particularly special by local 
standards. On Wednesday and 
Saturday mornings, a market 
covered a length of the boule¬ 
vard Edgar Quinet in the 
shadow of the Montparnasse 
Tower. On Tuesdays and Fri¬ 
days. another morning market 
could be found along a stretch 


of the boulevard RaspaiL If you 
needed a market open in the 
afternoon. Thursdays and Sun¬ 
day mornings, there was the 
rue de Buci on the other side or 
the Luxembourg Gardens, pro¬ 
viding a useful objective for a 
Sunday morning walk. 

What made these three mar¬ 
kets so different to Chapel 
Street was the variety of pro¬ 
duce on sale. Stalls groaned 
under fresh poultry, neatly- 
brimmed legs of lamb or Medi¬ 
terranean fish. A Norman 
fanner would arrange his own 
Camemberts and fro mage frais 
on a trestle table. Piles of ceps 
and chanterelles appeared in 
season. Morem r er l every stall¬ 
holder was on hand to volun¬ 
teer information on how best 
to prepare what was being 
offered. 

Within a few hundred metres 
of my door there were a dozen 
bakers, all of whom were work¬ 
ing long before I had even 
thought of breakfast. Some 
used ready-made dough, but it 
was not long before you real¬ 
ised who was good and who 
was not. On the other side of 
the boulevard de Montpar¬ 
nasse. in the rue Delambre, a 
fishmonger followed the nice 
old custom of popping a lemon 
and a bunch of parsley into 
your bag with the fish. 

A good cheesemonger was 
next door while, at the end of 
the street (now, sadly, gone), a 
real craftsman charcutier was 
open on the generally misera¬ 
ble Mondays to sell fresh pork 
and those juicy steaks the 
French call onglets. All the 
local shops were open to 7.30 
pm, making last-minute shop¬ 
ping the rule for most busy 
working people. While Monday 
reduced some people to the 
horse butcher, Sunday morn¬ 
ings were like any other. Even 
at Christinas, you could still 
shop in the morning and drop 
into one of the local brasseries 
to buy a few dozen oysters to 
serve your friends before the 
festive lunch. 

The only time when Paris 
seemed as barren as London 
was during August, when the 
shopkeepers had an unfortu¬ 
nate habit of disappearing en 
masse on family holidays. Dur¬ 
ing that month, title few of us 
who remained to face the tour¬ 
ists exchanged precious 
addresses: a launderette, a 
tobacconist, a butcher or a 
fishmonger which had decided 
to take its holidays a month 
earlier. 

But standards Iiave slipped. 
Many bakers are supplied from 
industrial concerns, while 
charcutiers and patissieis often 
sell the same Russian salad or 
fruit tart But Paris is a long 
way from descending to the 
level of London. 

Part of the reason Is that the 
local shops and markets 
re main viable for working men 
and women in the Iate-20th 
century by opening early and 
closing late. In lEngland, the 
supermarkets de-serve their 
victory over the small shop¬ 
keepers: only they were wise 
enough to adapt to changing 
times. 


you have just retrieved and then 
time the duration. 

Then, there are the memory func¬ 
tions. pHones now routinely offer 
between 18 and 48 “stations'’ - ie, 
numbers held in the memory which 
can be retrieved either by pushing a 
single one-touch button, or by 
speed-dialling two digits which 
retrieve a much longer number. 
And they offer not just last-number 
redial but also chain dialling, which 
will re-try engaged numbers auto¬ 
matically until you get through. 

Why should you need such things 
at home? Well. Essex Man can use 
his to get through on radio phone-in 
shows (no one with a traditional 
telephone can possibly dlal-in Caster 
than Barry in Basildon with Capital 
Radio's number programmed into 
his phone's memory). 

By the same token, you can use 
them for such things as calling 
theatre box offices (which are 
always engaged when you ring). 
This way. you can hit just one but¬ 
ton and call them back effortlessly 
until you are connected. 

(Of coarse, a real prestidigitator 
has no need of speed-dialling. Holly¬ 
wood star Warren Beatty is famous 
for using all five fingers to push the 
buttons, like somebody drumming 
their fingers on the tone pad, and 
he is said to be able to dial a 10-digit 
number accurately in exactly one 
second). 

You can probably remember your 



relatives' phone numbers and have 
little need of speed-dialling from 
home. But a multi-function home 
telephone also communicates in 
terms of image. It suggests you are 
the kind of person who needs to 
communicate and keep in touch at 
all times; a person whose calls can¬ 


not be restricted to the nine-to-five 
routine. And your real status is 
suggested by the ease with which 
you make those calls. Your status is 
proportional inversely to the 
amount of work you must do in 
order to communicate. 

At the top of the tree is the execu¬ 


tive who simply calls to his assis¬ 
tant "‘Get me Jones in New York” 
- and picks up the. receiver only 
when Jones is on the line. At the 
bottom is the minion who has to 
look up the number, dial the 16 - 
or-so international digits, dial them 
all again if be gets a busy signal, 
and must then wait to-be connected 
and pat through. 

The less work involved in making 
the call, the more powerful the cal¬ 
ler. Thus, the telephone equipped 
with stogie buttons to dial and re¬ 
dial numbers, take memos or hold 
calls has become a symbol of suo- 
cess only a notch below employing 
the secretary herself. 

(The only function that the manu¬ 
facturers have got wrong in this 
sense is the speaker-phone. In terms 
of status, you should not be using 
one yonrself but forcing others to 
use them. Ideally, you are in a posi¬ 
tion to make five other people pull 
up their chairs and gather around a 
speaker-phone in order to hear your 
words. 

If, as the American publisher 
Michael Korda said, the true mea¬ 
sure of success is the number of 
people you can inconvenience, then 
the speaker-phone is the best way of 

demonstrating your status.) 

A home telephone is for making 
business calls, not for receiving 
them. None of the.modem facilities 
improves reception but all of them 
help in dialling out Which is just as 


tt should be. because the only peo¬ 
ple who have the right to call yon 
on business at home are people m a 
more powerful position. You do. not 
call the boss over the weekend - he 
calls you. And so. your ability to 
make calls reflects yoar significa n ce 
- your availability to take them 

indicates inferiority. 

Returning calls in your own tune 
reverses the equation. Marie McCor¬ 
mack. head of the International 
Management Group, says: “I seldom 
accept any phone call I would 
rather deal with it in my own tune 
and when I can focus my attention 
on the call, rather than on what it 
is interrupting. Initiating a phone 
call also gives me more control and 
time to plan what I want to say." 

These telephones are no longer 
expensive. At branches of Dixon's, 
you can pick up. an Audioline Tel-45 
speaker-phone with a 20-number 
memory for £2495. The Panasonic 
range starts at under £30.for an 
Easaphone model with a 36-number 
memory. For £120, there is a Pana¬ 
sonic that can handle two separate , 
lines, bolds 4 £zmmbers in memory,- 
has an LSD display - and makes 
you feel you are. ringing the takea¬ 
way from Houston Control- 

Retail chains like Dixon's, Ryness: 
and Lasky’s all carry ranges of 
advanced phones but they tend to 
concentrate on cordless models and 
answerphoaes. For serious desktop 
equipment - nr| d the Panasonic 
range, in particular — visit the elec- . 
tronics stores on Tottenham Court 
Road and haggle tor the best price. 

Remember that what you are 
looking for combines the greatest 
degree of sophistication with the 
least amount of effort. That’s right 
folks - don't touch that dial! 


Single Highland Malt Scotch Whisky. 

GLENMOfiANGIE 

GEORGE MACKENZIE. Mashman. 


I T WAS CHRISTMAS EVE, and the annual 
Glenmorangie party was in full swing. 
Somewhere a door opened. A sudden waft 
of icy Firthside air provoked a flurry of 
goosepimples. And a briskly pedalling figure 
disappeared into the mist outside. ‘Who was 
that?’ asked a visitor. *Oh, only George 
Mackenzie. He’s away up to the mash-house 
to tend the mash.’ 

Even those who do not work at the 
distillery know of George’s dedication to 
the mash. Ask him why on Christmas Eve, 
Burns* Night, even Hogmanay he will give up 
all to be with his charge, and he will reply: 
‘Time and the mash wait for no man.’ 




Handcrafted by the Sixteen Men of Tain. 
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'Trevor Mumphow 

David and Sheba Blundan, In their worktop Jn Acton, West London. The oval basket (a decorative fringe for a vase) that David Blunden Is holding Is a spare from 
a pair given to Elsenhower by the British ambassador, and made by Gilberts. The originals still sit In the oval office 


Right down to 
the wire 

Peter Knight meets a couple who bend 
and shape metal any way you want 


W HAT YOU 
see in David 
and Sheba 

Blunden's 
shop is defi¬ 
nitely not what you get. The 
place, incongruously planted in 
the less salubrious side of 
run-down Acton, in west Lon¬ 
don,looks like a shambolic 
fusion of Steptoe’s yard and 
the Sheriff of Nottingham's tor¬ 
ture chamber. 

But what emerges from the 
shop’s dilapidated frontage are 
the most exquisite and delicate 
works in wire, such as hanging’ 
baskets, conservatory pot-hold- 
ers-cum-chandeliers, decorative 
rose arches and Victorian jar¬ 
dinieres. 

David, Sheba and their five 
workers make by hand virtu¬ 
ally any wire object, from a fire 
guard to a strawberry crinoline 
conceived by Joseph Paxton. 

The crinoline was designed 
because slugs can’t jump. You 
can therefore train the plant 
up through the middle and the 
strawberries hang through the 



gaps without touching the 
ground.” says David. 

Garden mid interior design¬ 
ers have re-discovered the 
functional beauty of decorative 
wire work, and with it James 
Gilbert & Son. the Blunden’s 
business started by Davtid’s 
ancestors in the early 1800 s. 

It moved from Islington, 
north London, to its present 
premises, known as the ‘new’ 
shop, in 1881. The green facade 
must have been painted since 
then, but with the grime 
thrown up by the passing traf¬ 
fic and the damage caused by 
carrying tonnes of wire 
through the narrow door, it is 
hard to tell when. 

“Look,” says David, whose 
turnover is around Elm a year 
and who is clearly irritated by 
prissy visitors commenting on 
file shambles, “I could spend 
about £30.000 on the frontage 
and ril bet you I wouldn't sell 
a penny more wire. If people 
want to find me they wilL" 

And they do. Hurlingham 
Club needed new guards for its 
croquet lawns and they came 
to David, who discovered that 
Gilbert’s had made the origi¬ 
nals. When wire grilles were 
needed to keep pigeons out of 
the arrow slits at the Tower of 
London, the restorers came to 
Gilbert’s who made 48 individ¬ 
ual guards out of hand-woven 
copper wire. 

The owner or Europe’s big¬ 
gest private conservatory, at a 
stately home in Nottingham¬ 
shire. needed his set of hang¬ 
ing baskets repaired and 
trucked them to Acton. 

“These are really big bas¬ 
kets, about 9 ft across. We 
made them in the late 19th cen¬ 
tury and they have been in ser¬ 
vice ever since." says David. 

Wire, as long as it is properly 
treated, can last a long time, 
sometimes more than 100 
years. This is essential news 
for those uninitiates who are 
used to cheap plastic equiva¬ 
lents or mass-produced 
articles, because the price of 
decorative wire can seem 
steep. 

A simple hanging basket 
from Gilbert’s costs around 
£150 - some are cheaper but 
others are a lot more expen¬ 
sive. A plain rose arch is about 
£40 but the more decorative 
versions range from around 
£350 to £650. VAT must also be 


added. 

Gilbert’s carries very little 
stock and most of the merchan¬ 
dise is made to order. If cus¬ 
tomers don't have a clear idea 
of what they want, David 
guides them through the 
shop's original Victorian cata¬ 
logue. 

This can be a somewhat 
uncomfortable experience 
because there is minimal light 
and little space to pore over 
the fascinating designs on yel¬ 
lowed pages. 

David's office is just big 
enough for his chair, coffee 
cup, collection of books - 
including such titles as Wire 
Industry Machinery Guide J982 
and a thin roll of fine mesh 
woven in prime phosphor- 
bronze, worth about £4,000. 

“We particularly like one-off 
commissions. Many of the 
things we used to mak e are 
now available cheaply in plas¬ 
tic so we now concentrate on 
the more decorative and com¬ 
plicated work that can’t be 
mass produced," says David. 

He has kept alive the skills 
needed to bend wire. He makes 
some of the pieces in a con¬ 
verted piggery near his East 
Sussex home, providing train¬ 
ing and jobs for villagers. 

David does not like change. 
His office might be equipped 
with a fax and telephone but 
this is the only evidence of the 
1990s. The main tool in the 
Acton shop is a terrifying 
machine dating back to 1906. 
Its job is to take wire and 
crimp it into shapes that are 
suitable for making, say. a grill 
mesh. The steam engine which 
used to provide the power has 
been replaced by an electric 
motor but the rest of the Heath 
Robinson contraption is 
unchanged since the turn of 
the century. 

David tried a new machine 
once but sent it back when it 
failed to do the job as well as 
the original. This experience 
has reinforced his winning 
prejudice of sticking to estab¬ 
lished methods and traditional 
tools. 

“If I start changing things it 
will probably all go wrong," he 
says. 

■ James Gilbert & Son, 129 
The Vale. Acton, London. W3 
7RQ. Tel: 081-743-1566. No cata¬ 
logue but personal callers wel¬ 
come. 


Out of 
Africa.. 


I N WESTERN cities, 
where most of what we 
buy is machine-made, 
mass-produced and 
standardised, the hand-made 
products from countries that 
machines and quality controls 
have foiled to reach often have 
a refreshing innocence. 

The fabrics, the jewellery, 
the artefacts used in daily life, 
remind us of simpler, happier 
days when dyes ran, seams 
came apart and sizes were not 
always what they purported 
to be but nonetheless, some 
spirit of the person who made 
them lingered on, imbuing 
them with character and 
charm. 

Neal Street East, which is 
finding the recession long and 
grey, has decided to bring a 
shaft of sunshine to Covent 
Garden with a selling 
exhibition of textiles, jewellery 
and crafts from different 
corners of Africa. It starts 
today and runs until the end 
of May. Although much of 
what will be on sale is 
contemporary all of it is made 
by hand and usually by 
traditional methods. 

Probably of most interest 
to most people is the jewellery' 
from north Africa, such as the 
Berber dance necklace 
photographed right. Made from 
African "silver" and amber 
(the resin copal), the necklace 
itself Is £32.50 and the “silver" 
Ethiopian Cross is £75. Much 
of the jewellery mixes old and 
new pieces - old millefleure 
trading beads, with the pattern 
going right through the bead, 
like seaside rock, are combined 
with silver or coral or African 
amber. Some of the Coptic 
crosses from Ethiopia are old. 
some contemporary. There are 
Berber bead nacklaces with 
gold smelted onto the beads, 
there are earrings, necklaces 
and bangle boxes made from 
enamelware and coral necklace 
with amulets. 

From Botswana there are 
baskets made from the fibre 
of the vegetable ivory palm 
tree. They are made mainly 
by the women of the Bayei and 
Hambukushu tribes. Though, 
sadly, today many of the 
baskets are made on coarser. 


broader coils, Neal Street East 
has made a point of seeking 
out the finest, most delicate 
work still being done. Prices 
will range from £25 for small 
open baskets and go on up to 
£150 for a large almost 
laundry-size one. 

Perhaps most enchanting, 
although harder to find a use 
for, are the African fabrics. 
The traditional mud cloth of 
the Bambara people of Mali, 
Bokolanfini, made from 
locally-grown cotton, 
traditionally combines a 
traditional dark, almost black 
background, and creamy 
geometric patterns. Sold by 



the piece, prices start at about 
£60. Use them as throw's, 
curtains, wail-hangings. 

Enchanting in quite a 
different way is the Korhogo 
doth from the Ivory Coast - 
embellished with strange 
animals (one half cat, half 
tiger), with fish and 
guinea-fowl, with goats and 
strange symbolic hunters and 
shamans. Once all these 
figures were imbued with 
meaning, based on age-old 
stories and traditions, today 
they are mainly produced 
commercially. This is not the 
sort of fabric to cut up and 
turn into clothes - buy it by 
the piece, use it for throws, 
cushions, wallhangings. Prices 
start at about £65. 

■ Neal Street East is at 5, Ned 
Street, London WCZ 

Lucia van der Post 
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Under Ihe dome: a brass band limbering up at Centre Parcs' Hat Meerdai village, three hours south of Amsterdam 


Welcome to the pleasure dome 


I N 1967. Piet Derksen, the 
Dutch founder and chairman 
of Center Parcs, had a vision 
of the ideal holiday experi¬ 
ence. It would be, he said, “a 
holiday the weather couldn't spoil, 
with every imaginable facility built 
in. combining the flavour of the 
country club, the health farm, the 
sports complex and the villa holi¬ 
day." To which the only answer 
might well have been: “Come off it, 
Piet - have another pils and stop 
dreaming.'’ 

Today, though, there are 12 Cen¬ 
ter Parcs in Europe - seven in 
their native Holland, two in Bel¬ 
gium. one in France and two in 
England. 

The occupancy rate rarely seems 
to drop below 95 per cent: the com¬ 
pany, now part of Scottish & New¬ 
castle Breweries, increased its net 
profit last year, and the concept 
envisaged by Derksen seems cus¬ 
tom-built for sun-starved, environ- 
mentally-aware North Europeans 
who want to take short breaks in 
man-made forest villages. 

Impressed by my first exposure in 
1990 to the Center Parc formula at 
the ELveden Forest village in Suf¬ 
folk, I became part of the repeat 
trade and took my unprotesting 
family last year to Holland, to see 
how the Dutch run their own inven¬ 
tion on home ground. 

Thanks to the efficiency of 


Netherlands Railways we reached 
Het Meerdai. in the south-east 
region of Limburg, just three hours 
after buying rail-rover tickets in 
Amsterdam’s Central Station. 

Het Meerdai is one of Center 
Parcs’ oldest villages, but the con¬ 
cept is the same as the two English 
Center Parcs in Elveden and Sher¬ 
wood Forest: 650 stone-built villas 
are cunningly scattered through 400 
acres of woodland, surrounded by 
gorse and sand. The cunning comes 
in the original layout and its har¬ 
monisation with existing woodland. 
As a result, you are largely 
unaware that there are 2,000 other 
holidaymakers in the village. 

Ail the villas are single-storey 
with their own front path and a 
back patio overlooking water or for¬ 
est. Center Parcs’ roads are a car- 
free zone and most people hire hikes 
from a cycle centre. 

After admiring the ten-staticm TV 
(including two free film channels) 
and the view of the lake and woods 
through the sliding lounge win¬ 
dows, we headed for the nerve-cen¬ 
tre of every Center Parc - the Sub¬ 
tropical Swimming Paradise. 

Here, under an impressive trans¬ 
parent cupola, is a fan-shaped lei¬ 
sure lagoon: pools, chutes, rapids 
and flumes. The temperature is a 
constant 84 degrees and my two 
sons instantly disappeared like two 
pieces of pale driftwood into a foam¬ 


ing slide that curved serpent-like 
outside the geodesic dome and back 
again. At 102 metres, the Het Meer¬ 
dai slide is the longest of all the 
Center Parcs, and this was one of 
the features that helped tilt their 
verdict over Elveden. 

It is outside the Swimming Para¬ 
dise that an English visitor soon 
notices the differences between 
Center Parcs at home and away. At 
Elveden. the demand for sports 


Richard Gilbert 
enjoys a return visit 
to a Center Parcs 
all-weather complex 


facilities, whether tennis, squash, 
bowling or petanque, is greater 
than the demand at Het MeerdaL In 
fact, within months of opening. 
Elveden had to expand its sports 
areas greatly just to keep up with 
the British appetite for sports and 
recreation, despite the extra charge 
you have to pay for all activities 
except swimming. 

While Elveden hires out 3,000 
bikes each week, at Het Meerdai 
only 1.000 are rented. At Het Meer¬ 
dai we had no trouble booking any 
sport we wanted during our long 
weekend. Outside the swimming 


areas there are shops, restaurants 
and cdfes clustered round land¬ 
scaped ponds, streams and rocker¬ 
ies under the same transparent geo¬ 
desic dome. Parakeets, turtles and 
flamingos laze among the orchids. 

1 found a tranquil escape from all 
this sport at Chez Pierre, a bar that 
offered an excellent selection of 
beers. For eating oat you can 
choose between an I talian restau¬ 
rant, a pancake house, fast food or 
the Bistro, which serves gargantuan 
meals. In Holland, though, more vis¬ 
itors seem to cater for themselves 
than at Elveden Forest 

Centre Parcs states that the first 
staff to move on to any new site are 
not designers or architects but pro¬ 
fessional ecologists who ensure that 
site development does not destroy 
the local flora and fauna, which are 
all carefully identified before a sod 
of earth is lifted. 

At Elveden there are apparently 
more species flourishing in the 
ancient Suffolk forest habitat than 
in 1987. when b uilding began. I am 
no naturalist, but the only red 
squirrels I have met in 25 years 
were a pair that ran in front of my 
bike in Het Meerdai last summer. 

The appeal of the Center Pare for¬ 
mula is that it crosses age barriers 
and national frontiers, and leaves 
decision-making to the guests. If 
you want to fish for golden carp or 
try your hand at archery, pony trek¬ 


king, wind-surfing, tennis or ten-pin 
bowling, the squeaky-clean facilities 
are readily available. On the other 
hand, if you want to cook a meal in 
your own forest villa (not chalets, 
thank you) or sink a bottle of gene- 
mo, that too is easily done. 

Above all, Center Parcs are 
unpressurised, comfortable an d 
offer what the trade calls an NWDF 
- a non-weather dependent facility. 
That is why the villages are in such 

ripreanri In airt nmn an d winter . 

How will Center Parcs develop? 
There are plans for a third English 
village - in the grounds of Lon- 
gleat - but the most interesting 
new direction is likely to be leisure- 
starved east Germany and beyond. 
T hink of all those forests in eastern 
Europe and Russia. As a misty-eyed 
Dutch manager said to me: “Terrific 
consumer potential out there, but 
getting the infrastructure sorted out 
will.be a nightmare." 


■ Currently, prices for a two-bed¬ 
room villa at Elveden Forest range 
from £222-2275 for a midweek break 
(Monday to Friday), £235-2290 for a 
weekend, and £365-2456 for a week. 
During the summer school holiday 
you can only book by the week: 2637- 
£764 for a two-bedroom villa. In 
Britain, reservations for any Center 
Parc: tel 0623-411411. Brochures: 
0272-244744. Or write to Center Parcs, 
Rufford, Newark, Notts. NG22 9DP. 


Unruffled in 
Barbados 


T HE governor-general of 

Barbados ate my duckling. 
The theft, if I may so 
damningly describe the 
incident, took place on my fligh t to 
Barbados when the stewardess 
announce d that duck was fully sub¬ 
scribed. Thegovemor-general sat in 
the row ahead of.me, idly peering 
through the window, quite unaware 
- or so she would have me believe 
— of her crime. 

I mention the episode because it 
was the most traumatic event of my 
flve4ay trip to Sandy Lane Hotel, 
Barbados. Guests of Sandy Lane, 
more of a Caribbean institution 
than a hotel, are not used to being 
ruffled or disappointed. But then, if 
I were paying £350 a night for a 
s tandar d room, 1 would not want to 
be ruffled or disappointed either. 

Sandy Lane Hotel and Golf Club 
was the brainchild of Arthur Ron¬ 
ald Lambert .Field Tree, an 
Anglo-American and one-time Tory 
MP who put his roots down In Bar¬ 
bados after visiting it on holiday. 

Tree's hotel was not tb he 
nm-of-the-milL In the words of .its 
architect, a certain John “Happy" 
Robertson Ward: “When I was 
designing Sandy Lane Hotel, I put 
myself in the position of a well edu¬ 
cated English Gentleman of the late 
18th century going to the West 
Indies to build a Great House." 

He constructed a classically ele¬ 
gant building of white coral stone, a 
material which not only shimmers 
spectacularly at night, hut which 
also breathes, helping to keep the 
interiors cool in the scorching heat. 

The hotel’s central rotunda 
curves around two stately mahog¬ 
any trees. Above is a terrace wifi) 
ravishing views of the Caribbean 
and the gently curving bay. 

Each of the 121 bedrooms has 
beds large enough, as I discovered, 
to sleep in sideways and its own 
ve randah. Ihe marble-floored bed¬ 
rooms, upgraded as part of a recent 
£7m refurbishment, struck me as a 
little characterless, like upmarket 
fitted kitchens. 

Nonetheless, the English-gentle¬ 
men for whom Sandy Lane was 
designed - those that remain 
continue to be lured. The rest of the 
hotel's guest list is made op largely 
of Americans. 

Sandy Laners are not the most 
adventurous holidaymakers. One 
couple, visitors of many years' 
standing, admitted they had never 
ventured outside the hotel save .for 
the brief drive to and from the air¬ 


David PiUing 



f 


'll'! 


-J f r V, 


port The hotel manager once held a 
cocktail party for repeat guests by 
the swimming pod at one end .of 
the extensive gardens. He was 
astonished to hear one confess that, 
in all his years at the hotel, he had 
never realised there was a pool. 

Sandy Lane boasts three staff for 
each room. Consequently, guests 
temporarily forget the sensation of 
opening doors unaided, pouring 
drfoks, or hauling their towel down 
to the beach. Perhaps the sort of 
people who stay here do not ever 
perform such menial tasks. 

Once bn the beach, reputed to be 
one of the best on the island’s west 
coast, guests are discouraged from 
y elling for service or coarsely click¬ 
ing their, fingers. At Sandy Lane 
waiters are beckoned by placing a 
large flag upright in the sand. 

If such sybaritic living wears 
thtn, one can always turn to sport¬ 
ing exertions. The hotel has floodlit 
tennis-courts and offers complimen¬ 
tary waterskiing, windsurfing, snor- 
keffog and hobie cat sailing. 

The chief sporting attraction, 
however, is the 18-bole champion¬ 
ship golf course. Green fees (nor¬ 
mally $75) are waived for Sandy 
Lane residents, though hire of clubs 
and golf carts is extra. 

, In a discussion about Sandy 
Lane's high room rates, which inci¬ 
dentally do not include service 
charge or local tax, a friend quoted 
the manager of an equally exclusive 
hotel. Asked how he justified the 
room rates, he had replied: “Sir, we 
don’t justify them. People pay 
them." Sandy Lane Is the same. 

■ David Pilling stayed cjo Sandy 
Lane , Hotel & Golf Club and trav¬ 
elled cjo BWIA International. Half¬ 
board at Sandy Lane in the high 
season costs fTOO (£380) a night for a 
double room with an ocean view. 
Reservations can be inode through 
Leading Hotels of the World, 15 New 
Bridge St. Bladffrlars, London EC4V 
6AU (0800-281-123), or via Forte, 
which owns and manages it: UK res- 
ervations: 0345-404040. Elegant 
Resorts (Lion House, 23 Watergate 
Row, Chester CHI 2LE, 0244-329571) 
offers seven nights half-hoard includ¬ 
ing return flights at 22^00 a person. 

bi London, BWIA International is 
at 48 Leicester Square, London WC3 
7LT, reservations:, 071-839-9333. It 
flies non-stop to Barbados twice a 
: week from Heathrow. Return apex 
fares (low season) an £634, with 
first-class returns at 23,226 
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HOLIDAYS AND TRAVEL 


SPECIAL 

INTEREST 


T W I C K E R S 

WORLD 

The natural world 

EAST OF ZANZIBAR 


BORNEO EXPERIENCE 

27 July from £1973 

INDONESIA - SUMATRA, 

NIAS & SIBERUT 

26 Juno Tram £1750 
PAPUA NEW GUINEA 
Traditional or luxurious travel. 
Range or uaun on application 


081-892 8164 
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THAILAND 


PHUKET 

^ Summer Sale ^ 


KHARON INN 


£629 


7 Nights_ 

★ 2nd week FREE 

(p»y H/B£77p.w.) 
Depart u res Caneick May-June 

-akamib xnxizH. 


CALL 081 - 748 • 5050 

15! Kng SnM. IMM VW OOU 

HAVES or£) 
ssSJARVU 


EGYPT 


EGYPT 

it Summer Sale * 


j 7 night holidays: j 

LUXOR 

NOVOTEL 

£299 


LUXOR 

HILTON 

£329 

f 

1 m'M lUIE 

£399 



* 2nd week FREE 

(pay b'fan & lax) 


Dap wary Thu In May E JUn 
GatwricWMancftastar (supp Cl 9) 

-— 


CALL 081-748 * 5050 

ISZKngSvvol London VftjQU 

HAVES on® 
JARVIS 

-egsiaatt_ 


ZAMBIA 


ZAMBIA 


Discomr the Africa of your drums 

Luangw a Safari 

1 week from 


£1466 


Zambezi Safari 
14 nights tem I 


£2398 


-Mrnstttf na ars- 


CALL 081 • 748 - 5050 

IS Kng London VWOOU 


HAVES ortcD 
: JARVIS 


FLIGHTS 


DISCOUNT FARES 

In lu Club 
A. Economy CUsi 
Also Conconlc 
For the besi guaranteed deal* 
Please contact the cipcru 
071-439 2944 
Fax 071-734 2242 
Pan Express Travel 


-T RAIL FINDERS 
To get the reel 

Kradown on low cost 
worldwide airfares 

read the 

Traimnder Magazine. 

For yr** - fro® copy ting 

071-938 3366 

anytime. 


HUNGARY 


Central Budapest Apartment 
Sleeps 6-8 in four rooms. 
Weck/part-wcdc lets, all-year. Plas 
block lets for business use with 

negotiable prices and phone option. 
Quiet roof ictrece. Fully-equipped. 
Call Munich, Germany, +49-89 725 
1704, or write Mr Keeling, Kyreinstr. 
8,8000 Munich 70, Germany 


HEALTH FARMS 


HEALTH FARMS 

Hcahh faros andipa hotels under 
medical durenoo. 
Oeee — aade li offered to 
individuals. 

Please write to Box A4S8, 
Financial Timex, 

One South wade Badge, 
London SE1 9HL 


YACHT CHARTER 


Camper & 
Nicholsons 


YACHTING SINCE 1 782 


Contact 

Camper & Nicholsons 
for an unrivalled 
selection of today s finest 
charter yachts. Guise in the 
Mediterranean - Caribbean 
- Pacific - Indian Oceans. 


London 

>t Bcrtclev Street. London US'lX iFA 
telephone On 491 2950 U 071 629 206s 

Antibes 

12 Ave dc |j Liberation, 06640 Antibes 
telephone 92 91 29 12 fas 92 91 29 00 



LONDON-GOSPORT-CANNES IWONTE CARLO - ANTIBES-PALMA - TOKYO 


UK 


THE PARSES 

THE ALL SUITE HOTEL. 
FROM 130-00 fa 2 peraooa 
INCLUSIVE OK 
• Sumptuous Encash frcak&at 


Luxury Kitchenettes tn each Suite 
AH Modern FidhUefl 


41-43 Bcouihrt Cardens 
Knlghtnbridge, London SW3 IPW 


Tel: 071 581 9944 
r«c Wl 23& J44T 


LONDON ELIZABETH 

HOTEL 

A Iks Ccunl Lama Howl 


Hyde Park. UcaAy (itasadtar all nan^on. 


AS mar Dacra Dial fbcoc, coL n>. 
LiBuiB Floats, 24 hr Reas Sovice. Pfrvax 
4 Bor 


tod. English iaUu - VAT 
SbvhU&OQT-ia/Daabk 17100. 


i Temco. Hyde Park, 
London W2 3PPTW: Q71-4026M1 
Fan 071-224 WOOTLu 23317 


FRANCE 


^7^ Romantic Chateau Horn. 


in Ihe heart of rural France 
yiSdt- Wooded park. Swimming 
pool. Riding, 18-hole Coif 
nearby. For brochure: 

TEL 010 (33) 77666460 
or write to Chateau de la Motte, 
42640 Noailly, FRANCE 
Fax- 010 (33) 77666438 


FRENCH 

EXPRESSIONS 


*on breaks and holidays to hoteh of 
Character Mt-drive A fly-dHre. Tai¬ 
lor-made. Callers!. Gastronomic. 
Cookery A Golf beds sad hood hob- 
dap io Tuscany * N. 5putL.AH year 

round. 


071-794 1480. 


CHARACTER 

COTTAGE 


in conservation area sleeps 
6/S. ideal base Oxford 
London Cotswolds. 


0296 770514 


IRELAND 


TKC HUSH SEUCTIOM offers a CMOS Of 
defegMui country hoists and caadas cho¬ 
sen tor mas- camion and hospitality. The 
Irian Selection. Cheater Close. London 
SW1X 7BQ ABTA. AITO. 071-349 0065. 


ITALY 


TUSCANY COAST. Uonta Argenttrto shnoal 
an island Farmhouse lo tec MarvaBous 
saa views 3 nttra from unspoilt beech. 1 
U2 nra norm or Rome. Tel- Mt-W* SSS6. 
Fee 081-747 KKJ 


MARBELLA 


MAHBELLA. LUX VILLA 4 COt be dms. I 
pool, pardon, meld serrlca. £1700 
0779412-016- 


TRAVEL 
BROCHURE 
PANEL GUIDE 


APRIL 25TH 1992 


As m advertise; the oppcetnniiy to 
reraharendl million ififcm cad 
advQDTarooa readers cuitot be 
missed. 


Regular use of the FTs Travel 
Brochure Fuel feature ensures 
both immediate rewixdi and the 
chines to develop • hank of 
accrued pccendal cusouteo. 

To ensure yew jswJveBWit is our 
next successful feaJBxe oa April 
2Sth: 


Contact; 

Mark HaO-Smlth 
on 071407 57S5 
or Denise Monies 

oa 071407 S753 


THE FRENCH 
SELECTION 


offers 100 superb hotels and 

>nr tb 


chateaux off the beaten 
track 

The French Sdertinn. Chester Close. 
London SWIX 7BQ. ABTA. AITO. 
071-23? 0634. 


SKIING 


SKI WEEKEND: 


The ultimate shortbreak, 
flexible weekend options 
using scheduled flights in 
the French Alps. 

Tel: 0367 241636. 


AMERICA. 
EUROPE, CANADA. 

A professional ski 
booking service and 
impartial advice. 

Skiers Travel Bureau - 
0532 666876. ABTA A2454. 


SCANDINAVIA 


FINLAND, 
SWEDEN & 
DENMARK 

• Nature's summed ami. Finest 
chalets St hotel touring. Motor; 
tag holidays by sea or fly/drivc. 
Brochure Finnchalet 
0764 70020. 


FT SELF-CATERING GUIDE 


✓ 


Qaracterwawsid^^Vl 

cottages and large countiy 


houses in and around Salcombe, 
Dartmouth, Kingsbridge and 
Newton Ferrers. All tastefully 
furnished and equipped. 
Please telephone for brochure. 



&2^Z2T 

KINGSBRIDGE, S DEVON 
TEL 0548 853089 ^ 


PROVENCE & 
DORDOGNE 


- for a special collection 
of superb villa's with 
pools, all personally 
vetted. 


tel for a specialist service 
(0348) 831130 


r “UNIQUE 
CHARACTER 


^tslprmm’s 

fflohageg 


MOSnU OVERLOOKING 
OUR PICTURESQUE HARBOUR. 

Rcmomd » UafaeM of mil * 


HCUPAY HOMES/ 

white aynxee 


0VBRGi^ ( BRIXHASr 


TcH0803)854187, 
J24 Wd, 


C OAST & 
COUNTRY 
COTTAGES 


Ow 100 nH-cataring cott a ges, bousas 
and fltti o Soetti Derat Afl peramaBy 

hmwrwl and antrawd. Free colour 
braefeura from Hone Hamm. Carat & 
Country Consgn, Church Si., 

Saienfas, S. Own TQ8 SDK. 

9(0548) 843773 (24hr.) 


LAKE DISTRICT 


Rather special cottages 
around .thecourtyanl 
of a Georgian 
country house. 


TOP TOURIST BOARD AWARDS 


LONGVANDS at cartmel 
. CUMBRIA 
• Telephone 05395 36475 


tup nAnnrt/'hna 




THE DORDOGNE 
*V EXPERIENCE! 

IN THE MOST BEAUTIFUL PART OF FRANCE 
A gourmet selection of luxurious character houses 
all set in idyllic scenery . 

■ Enjoy this qgion all year - pour le vraLcntmeascug 
For reservations, enquiries & brodngesr 
LeRondet, 24220 St Cyprien, France 
Tel: (01033) 53.29.41.93 Fax: (01033) 53.2R54 


SEASIDETUSCAN VILLA 
-1/2 HOUR PISA AIRPORT 

Splendid coastal outlook onto 
private bay set in seduded 
wooded grounds. 
Architect design wSl sleep 11 
with large living area, antique 
furniture. Lawns, terraces and 
inclusive of cook/caretakcr. 

For monthly terms. June to 
October (not available July) and 
fun details call (UK) 071-245 9155 
or Fax Q?l-2451236 


EASTERIN 

WESTWALES 


rirrti nf iiiirsij.miiiMiils n Tiiijiinn ' 

Court VTcazage and barn are of . 
deluxe standard. Lhmfynydd Village 
-offers peace * tranquility in 
beautiful countryside. . 
Cardiff JYl hr*. Swensm 1 lm Apia. 

sleep 2-6 from £60 per person. 
Available April 11/16; 16/20; 20/S.. 
Reservations & brochure ’ 

Teh 0874 623181 


<l> HAMDDEN 


SOUTH DEVON 
LUXURY SELF-CATERING 
Bam conversio n s and farmhouse 
apartments. Recommended by a 
National newspaper. Setin the 
bean of tranquil valley. Close to 
Torbay. Facilities include: indoor 
-. heated pool, sauna, sobuiotn. 
tennis and potting. 


Longcqmbe Farm, Longcombe, 

near Tomes, S. Devon 
Telephone 0803 863681 


THE BEST 
VILLAS 


aD with -pools are in the 
Palmer and Parker blue 
hook. Available in Cote 
D'Azur, Algarve and 
Marbella. 


0494 812002. 


SELF CATERING ORDER FORM 

Toad Hall Collages 9. Hamddcn - Please contact direct 

10. Palmer & Pater -Please contact 

direct 


□ 

□ Brixham Holiday Homes 

□ Coast & Country Cottages 
Provence & Dordogne -Please contact 

direct 

□ Lcnglands at Cartmel 

O Les Maison DonScs 

□ Longcombe Form 
Seaside Tuscan ViHa _ Please contact 

direct 


Please lick the appropriate, boxes for the 
brochures you would like to receive, or ; 
contact djrecfly ificqucstcd by company. . 
Enter your own name and address & then 
send or fax this coupon to address shown. 
Replies must btnolcaer than April 271992 


J Daytime TeLNc 


.Postcode. 


■ ■"'-v * w. nu, • _ 

J?^ e ^ kend ft brochure 

«.'f 07 ^>- Cecity 


IseiTud.' 6 S[r “'- Lo " dtm 

Jf*x No. 071 357 6065 ' 
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s golf estates 
away recession 


A lthough the 550 -acre 
Praia d’el Rey estate, on 
the coast north of Lis¬ 
ton, iralmost entirely ar- 
new development, permission for 
building there' actually' was given 
before Portugal’s bloodless rsvoln- 
tion in the 1970s. The site is near 
the old walled village of Obidos and 
its lagoon, and the fishing port of 
Peniche. 

I n iti all y, a few houses were built 
by a Belgian company which used., 
to own the land. Then, the project 
was shelved. -But-it-has-been, 
revived by its new owner, BeBico, a 
consortium which includes 'Portu¬ 
guese and British partners. Plans 
envisage housing, three, hotels, a 
village, and an- 18-hole golf. course 
and clubhouse. 

About 30 villas'— many substan¬ 
tial - have been; or are being, 
built Roofs are pink-tiled, us ually 
on several levels, and walls are 
cream or white. Nearly all have 
swimming pools, some have 
courts, and most will have views of 
the sea, golf course or nearby wood-. 

land 

A few are only 50 yards from the 
beach, part of Portugal’s "silver 
coast" where Atlantic waves roll 
onto the soft sand find send up 
fountains of spray. Other buyers, 
preferring larger plots, have chosen 


sites farther back looking info the 
woods. Indeed, some- have bought 
two or-three.; ■ 

- Initial purchasers have come from 
Singapore, Hong Hong, Malaysia 
and Britain, but a number are Por¬ 
tuguese. This pleases the developers 
because , such owners are likely to 
make frequent use of the properties. 
They may even commute to Lisbon, 
80 minutes' drive away (although 
this wRl be cut to under an hour 
when hew roads are completed). 
ThusV^he estate should have occu¬ 
pants, throughout theyear. 

When completed, there will be 
about 150 villas, 800 town houses 
and 600 apartments, mostly In the 
; Gobbled village which will form a 
corner of the site. The price for a 
two-bedroom apartment could be 
£50,000, with two or three bedroom 
town houses from £80,000. A four- 
bedroom detached villa, with pool, 
could cost about £200,000, depending 
on site and plot size. 

Golfers will enjoy what Is almdst 
a links course, part of which will 
run parallel with the sea with the 
rest spreading back over sand 
dunes and moorland into pine 
woods. Work on the course 1 - 
designed by an American, Cabell 
Bohinson - is just starting and 
should take 18 months. There is a 
chance there could be a second 


course later . For further informa¬ 
tion ip Lisbon, call Beltico (tel 315 
76 07). In London, ring solicitor 
Swycher .& Co. (071-2Z4-8388); its 
senior.partner is a director of the 
consortium. 

Praia d'el Rey is just one of sev¬ 
eral golf schemes in the Iberian pen¬ 
insula, despite the recession. Lou¬ 
don & Edinburgh Trust’s LET 
Leisure has acquired the controlling 
interest'in Pinheiros Altos, a 250- 
acre. golf course development 
adjoining the Quinta do Lago estate 
in the Algarve of southern Portugal. 

The first batch of 91 villa plots is 
being offered there. at prices 
between £85,000-E240,000. Buyers 
can then choose from a selection of 
house designs or use their own 
architect Total cost could average 
£350,000-1400,000. 

The course - designed by 
another American, Ronald Fream - 
will have a computerised booking 
system and rounds nfU be limited 
to four hours. The first nine holes 
should be ready by June, with the 
xest playable in the autumn. Plot 
buyers will have guaranteed mem¬ 
bership of the club and priority 
access to Its golf academy. Details 
from-LET Leisure at 071-602-9922. 

Another development on the 
Algarve for golfers is Vila Sol at 
Morgadinhos, near Vilamoura, 20 



In the awing ... one of the villas at 

minutes from Faro airport. This 
estate is similar to Praia d’el Rey in 
that earlier work was halted by the 
revolution. In this case, though, the 
new owner has built the 18-bole 
course first. Designed by an 
Englishman, Donald Steel, and com¬ 
pleted last year, it occupies a third 
of the 367 acres and the Portuguese 
Open was played on it last month. 
Vila Sol is thought to be the first 
course in Portugal built to United 
States Golf Association standards. 

The neat stage is the housing. 
The 240 plots, of a quarter or half an 
acre, encircle the course and the 
first are now being offered at 
between £67,0004279,000. Villas will 
have views of the fairways or dis¬ 
tant mmmteins The estimated cost 
of building a suitable three-bedroom 


the Praia d'el Ray estate north of Lisbon 


design, with pool, on such a plot is 
about £150,000. Buyers may choose 
from various available plans or 
appoint their own architect, but he 
must conform to development 
guidelines. 

There are to be apartments and a 
five-star hotel on the northern 
boundary. A business centre, clinic 
and leisure area for activities like 
tennis and riding will come later. 
The development is a little away 
from the coast and this, it is 
claimed, will make It more 
secluded. But it also has a private 
beach club, with restaurant and 
bar, at Ancao beach and a regular 
shuttle service will link the two. 

Vila Sol is backed by the Grupo 
Atlantaca, a Portuguese financial 
institution which, among other 


interests, is a shareholder in the 
Banco Totta & Acores. The UK 
agent is Hamptons (071-493-8222). 

The recent DRT International sur¬ 
vey of European golf facilities 
shows that Portugal has 20 courses, 
with 14 more being built and 90 pro¬ 
jects under consideration. Sandy 
Steven, of the Glasgow-based Tour¬ 
ism Resources Company - which 
studies the potential market for 
such facilities on behalf of tourist 
organisations and developers - 
says that, despite the recession, the 
luxury end of the market in Spain 
and Portugal is holding up, with 
demand continuing for good-qual¬ 
ity, low-density villas around 
courses. 

Audrey Powell 


Border 

crossing 

A N ENGLISH estate agent 
Is offering a novel choice 
- plots on either side of 
the frontier between 
Spain and Portugal. 

The land borders the Minho river, 
which separates northern Portugal 
and Galicia. To go on the plots, the 
agent also is offering a range of 
Norwegian-style chalets built of 
Madeira pine with broad ornamen¬ 
tal balconies. 

The agent is Babet, based in Mer- 
riott, Somerset (teL 0460-76213). It 
claims that this type of building Is 
particularly suitable for holiday 
homes because there is almost no 
humidity inside. When a property is 
left empty for a while, it does not 
become damp. 

On the Portuguese side, the price 
of a one-bedroom chalet on an aver¬ 
age plot would, depending on foun¬ 
dations and site, be about £38,000, 
rising to £57,000 for three bedrooms. 
The cost could be a little more on 
the Spanish side. 

The chalets are best suited to a 
rural setting, and Babet suggests 
that anyone with guilt feelings' 
about introducing a new building to 
such an environment could grow 
grass and wild flowers on the roof, 
as they do in Norway, after which 
the property would become near-in¬ 
visible. 

A.P. 


A Landmark in holiday homes 

Michael Stourton reports on a unique property rental scheme 


Y OU MIGHT have reserva¬ 
tions about pajring to 
stay in a bufidliig 'that 
you knew had been 
selected by its owner because it was 
"too desperate, troublesome or 
unfashionable to appeal to anyone 
else." 

Yet, these are the words used by 
Sir John Smith, founder of the 
Landmark Trust, in explaining his 
criteria for “the rescue of b uilding s 
in stress”; properties at risk that 
are to bear the Landmark Trust 
labeL 

Some of the names may conjure 
up a none-too-compelling image'. 
Take Appleton Water Tower, for 
instance, or the Bathhouse at Wal¬ 
ton. BeamsLey Hospital does not 
sound particularly inviting; the Pig¬ 
sty at Robin Hood’s Bay still less so. 
The House of Correction at Folk- 


iw ghani takes the biscuit for frying a 
turn-off. 

- Nevertheless, competition to take 
these buildings for a week’s holi¬ 
day, or longer, is fierce. Despite 
there being no advertising, an occu¬ 
pancy rate of 80 per cent is 
achieved; a level most hoteliers only 
dream about - 

The only,part of the UK so far 
without Landmark is Northern 
Ireland. Overseas, it has one prop¬ 
erty in Rome and has recently 
acquired Rudyard Kipling's house 
in Vermont,^US, the house Kipling, 
bnifr in 189&3 shortly after his mar¬ 
riage to Vermont-born Carrie Bales- 
tier. It was here that Kipling 
achieved some of his most notable 
literary successes. 1 

But holiday letting was far from 
being the main-aim of John Smith, 
hanker and former MP, when he 


started, the Landmark Trust in 1965. 
With a discerning eye for unusual 
buildings in danger of being lost for 
ever. Smith set about buying them 

UP. 

It was rarely a straightforward 
business. Difficulties of every kind 
were encountered, including that of 
establishing legal ownership. There 
are now nearly 200 Landmark prop¬ 
erties. 

The rate of conversion works out 
at about six new properties each 
year. Landmark has its own archi¬ 
tectural adviser and also employs 
local architects. 

Much trouble is taken over the 
fur nishing and equipping Of these 
places an essential part of Land¬ 
mark's attitude towards guests. 
Landmark believes that by staying 
in these historic buildings people 
will gain far more of the feel of a 


place than by merely looking at it 

Almost all the furniture is old, 
but good. Sometimes it, too, has 
been rescued and repaired. Most of 
the curtains are specially desig ned 
and printed by Landmark for each 
building, and carpets and rugs are 
chosen for their quality and charac¬ 
ter. 

Furnishing the buildings, in itself 
a formidable undertaking, involves 
a tram of people, innlnrting Lady 
Smith, whose influence in this 
direction remains strong. The 
absence of televisions and their 
aerials speaks volumes for the 
Landmark ethos. 

There are sometimes informal 
links with the National Trust, 
where, for example, land that goes 
with a building is administered by 
the National Trust while the 
building is handled by Landmark. 



Be a baron for a week: Clytha Castle, 
Unlike the NT, there is no 
membership of Landmark. The 
decision-making process has, until 
recently, been the province of Sir 
John and Lady Smith alone, 
although when Sir John retired hi 
June 1990 a committee of 
management was appointed. 

Sir John regrets that he is seldom 


at Abergavenny, Gwent, can be booked through the Landmark Trust 


able to meet the people who stay in 
Landmar k properties. From entries 
in the logbook, with which every 
property is supplied, he gains an 
insight into the enterprise and 
imagination that visitors, including 
more and more from abroad, reveal 
in discovering things to see and do. 
A surprising number are not on 


holiday at all, but have come to do 
or study something in particular. 

■ A price list and booking form 
are obtainable from The Landmark 
Trust Shottesbrooke Maidenhead, 
Berkshire, SL6 SSW: Tel: 
062&825925. The copiously illustrated 
Landmark handbook is £6.50, 
including postage. 



v. f. • 
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OF THE ALGARVE 

Beautiful !, 2 & 3 bedroom freehold 
homes at the magnificent cliff-top 
location of Rocha Brava. 

Prices from only £73,000.* 



Trafalgar House Europe Resorts, a •. 
m*nlw r of the world-famous Group •„ 
whose assets include the QE2 and The 
Ritz Hotel, has earned a unique measure 
of respect and trust for its developments in 
the Algarve. 

Rocha Brava is a manirc, breathtaking Location high above 
the Atlantic Ocean. 

• South-facing, sea views, private sun terraces, Bosch-Grad 
kitchens, stylish cool interiors, satellite TV reception. 

• The superb location assures long term capital appreciation. 
■ When you’re not using it.yourviDa can also earn excellent 
rental through our superb on-sin: mana ge m ent company. 

• VKjrfd class golf courees nearby. 

forfufl details, please call 0483 771203 (24 lire). 

"Price coma or cm/ ofpnaBMg. 


TRAFALGAR HOUSE 
EUROPE 

Tried, tested, trusted. 




PORTUGAL 
BUILDING PLOTS AND 
VILLAS FOR SALE 

McAleer Lda have on current release 
building plots along the southern coast of 
Portugal, the Algarve. These prime plots 
are for the discerning few. Whether your 
requirements are for coastal sites or a 
little more secluded our package will suit 
you. With the full support of our design 
and build service your peace of mind is 
secure. 

Phone today for a free sales package. 


U.K. 

Portugal 


0226 750378 
010351 82341016 


SERRA DA SINTRA” 

20 Mins from LISBON. 

Two superb plots in protected vil¬ 
lage 2700m 2 on hillside with 
pines, boulders and sea view. \ita 
approved. Adjacent S.OOOm- 1 
infill site, two villas applied for. 
Price £100,000 or would spilt. 

Yd : OS92 750234 Fa*: <892 1SQ33S 


LISBON PENTHOUSE 
Panoramic views. Centrally situated 
in old pan of the dry. Close to 
amenities. tOOm 2 appro*, 
mounting 2 verandahs, 2 beds, 2 
baths (i en suite)- duality fined 
furniture. Fully fitted kitchen. 
ESC 32 rrittofl oju>. 

Tel: 071 8370900 


PQnnMUUL ALQAflVE, A luma In (ha uui by 
a raeutalria buftaar. Portoooa - Hua Dos 
Cairo*. BAH Lngra Ttt: (DBS) 341039. Fa*. 
(082) S+I2K. . 


Quinta do Lago, 
Algarve 



PortugaTs top golfing and .leisure resort Apartments from 
£102,000, Villas from £189,000. Limited number of golf 
memberships. Quarter freeholds from £32,500. 
interest free terms avaia&fe on fill ftae/jott 

INSPECTION VISITS 

Experience QujrUa for 3 nights at £200 per person. (Refundable to purchasers). 

BOVIS ABROAD 0800 252235 

V FAX 071-225 0696 F&Oto* J 




From £100,000. Luxury villas and apartments on 
Golf developments in Quinta Do Lago, Vale Do 
Lobo and rural locations. Golf membership or 
privileges available or Included in the price. Sites 
for major projects with construction viability. 

Tel: + (351) (0) 89 398232 Fax: + (351) (0) 89 398300 


LAND FOR SALE 
- WESTERN ALGARVE 
Two parcels of land (or sale with 
oudna planning permJaston for 
eonsirucdon of villas etc. 

Site A: 1000 Acres, fronting Adarvdc 
Ocean, with own beaches 
and magnificent views. 

Price - E2 million 
Site B: 300 Acres adjoining. 
Price-d mflflon 
PACKAGE PRICE EZJS MILLION 
Tei. 0327 300458 Fax. 0327 300838 
Peter Kitten or Tim Pearson 


ALGARVE 

Villas. Apartments. 

Also selection of large 
development sires for sale with 
projects approved. Please fax 
your requirements oiu 
0343 530705 


International 
Residential Property 

More properties from 
Portugal and around 
the world on page XVI 


ROCHA BHAVA COUPLE*. 2 bed ■panmem 
overlooking golf court a. £ 40 , 000 . Tel. 
(0373) BESTS or DIO 351 82 368 063. 


ALGARVE 

We have your rfatnn homo, lots of hum 
houses, villas, apartments and plots. 
Also looking for UK Estate Agent to 
wodt togethae. 

FAX: (+351) (0) 89 843 837 
TEL: (+351) (0)89 842 369 
TEL: (UK) 0394 411810 

fdmi Real Entile Ldf, 

S. Bxas Dc Alponcl. Algarve. 


PRAIA D’EL REY GOLF 
AND COUNTRY CLUB 
OBIDOS PORTUGAL 

offers townhouses and 
detached Villas from 
£100,000 to over £300,000. 

18 hole links golf course, 

tennis etc Show home 
open. Inspection trips and 
financial arranged. 

Prime Property Bureau, 
FREEPOST, Maidenhead, 
Berkshire, SL61BH. 

Tel: 0628 770123 (24hrs) 


HOUMVS/HCnRCUBHT M PORTUOA 1 . For 
Bala: appro MmS lux flat In ttw beet aiaa 
e) Caacals'ESKHlI 1 IMraom. Uvtnpralning 
roam. Htcnan bamroom. giasead urraca. 
cellar. 16 min walking tram beaeft. Bus to 
dry enter and Baa e h every 15 min. Flexi¬ 
ble negotiation term a. Tal. 01-4180031 
(Portugal). 0272-307443 (U.KIngdom). 
010-4634119 (The NeUwrtandB). 

ALGARVE-VUaa. apartment*. Wee selection 
ot largo dowtopnumi SUM tor sale with 
projects approved.Please lax your ruciiie- 
inenta on 0243 £30705. 


INTERNATIONAL PROPERTY 


NAPLES f FLORIDA 4 USA 


Lely Resort 

A total •'country dub community 


L ely Resort is a truly unique community. 

With three championship golf courses 
designed by Lee Trevino, Gary Player and 
Robert Trent Jones, Sr.; multiple lifestyles 
from which to choose; and a host of 
other amenities, Lely Resort is Naples' 
finest country club community. 

Located just minutes from Marco Island 
and the Gulf of Mexico, Lely Resort is a 
2,900 acre residential community 
featuring a country dub. luxury hotel, 
shopping complex, high school, 
elementary school, cultural center and 
the Naples campus of Edison Community 
College. 

Lely Flamingo Island Golf Club was 
designed and built by Robert Trent 
Jones, Sr., whose other notable courses 
Include Spyglass Hill at Pebble Beach and 
Sotogrande in Spain. 

The Classics at Lely Resort, the private, 
championship course designed by Gary 
Player, features a spectacular stadium 
finishing hole. The third and final course, 
Mustang Golf Resort, will bear Lee 
Trevino's seal. 

Residents receive priority tee times 
without paying special fees. 

The community's advantages, however, 
continue beyond golf. A spectacular 
entryway featuring five larger-than-life 
sculptured bronze horses is the first 
inkling of what lies beyond. The country 
dub, the hotel, shopping, the educational 
opportunities, choice of homes and the 
Naples community itself are all attributes 
to the unique lifestyle of Lely Resort. 



The par 3, 14Ui on Lely Flamingo Island Club 

Purchasers in Lely Resort may choose 
from a variety of lifestyles including 
lakefront and golf course homesites, 
garden-style condominiums, coach homes 
and custom single-family homes. Several 
model homes are now open for public 
viewing. Homesites start in the $60,000's. 
Condominiums and custom homes from 
the low 8100,000 to over $400,000. 

With the unparalleled opportunity (or golf 
on what promises to be three of the area's 
choice golf courses, Lely Resort may Just 
prove to be your dream come true. 



9200 Lely Resort Blvd. 

Naples, FI 33962, U.SA 

(813) 793-2200 Fax (313) 774-5349 

For Immediate Information, Telephone or Fax 



For sale 
in and around 
the wine valleys 
of Burgundy 
Village and country 
properties. 
Holiday Rentals 


For further details 
please contact Robert DALE 
by Fax 33-80-24-79-35 
or phone 33-80-22-66-20 
or write to: 1 Petite Place Carnot 
F-21200 BEAUNE (France) 


r CAP D'AIL ^ 

SUPERB VILLA 

On 3 floors, 250 sq.m 
(extension possible), on 1 .600 
sqm land, composed of a large 
reception room/dining room. 

7 bedrooms, 5 bathrooms, 
private swimming pool, 
poof-house, large terraces 
and several outbuildings. 
VIEW OF THE 
MEDITERRANEAN. 

For further deiafls 
please contact: 

A.G.E.D.I. 

ERI Residential 
7 and 9 Boulevard des Moulins 
MC 98000 MONACO 
Tel (33) 93.50.66.00. 

Telex 479417MC. 

^ Fax (33) 93.50.19.42 J 


GUERNSEY - Cairn to live where the Quality 

01 tile still comma ana resiaenaal entry t* 
Simple prlco range commencing CSSO.WO. 
Full property pacti tram Martel. Malden 

ana Lb Peliev Ltd. £3 Hign Street 0481 
713463 or Fa«: 0461 711656 


IF VISITING TENERIFE, COME AND SEE 

SANSOFE 

PUERTO 

PUERTO SANTIAGO 

an aeh lingus espana development 

FOR SALE, between Los Gijjantos and Puerto Santiago 
Quality apartments by the sea, 1,2, and 3 bedrooms 
Tropical gardens with heated swimming pools 
TEL: (3428) 10 14 28, 10 17 88 
FAX; (3422) 10 1G 52 


FINEST RESIDENTIAL 
PROPERTIES 
U-5.SI3a.000 - U.5. 510.000.000 
For pcnorul etc or invesunem goiuk 

FWTRICIA HARBURG CUFF 
S5LVTCEPRESDENT 
Td:212 8917038 Fsk212 3715507 
Mu Spricht Dcuuch, On Psrta fiwnMfc, 
Sc H&bla EspanoL Ratio lulano 

DOUGLAS ELUMAN 


CARMINE 
INTERNATIONAL 
GERS (FRANCE) 

- 60 km from Toukrnse 
Small 15ih century Castk with 3 
tower*: 400 wf-TO- of living Jpace 
restored an 4,000 sq.m. of land. 
Swimming pooL 
Price; 2,000,000 FF. 
Principals only need apply. 
Please contact: Monique FoiscI 
(1)40 76 09 II 


□ SWITZERLAND E 3 

Sale to foreigners authorized U 

Lake Geneva & Mountain resorts 

You can own a quafity. APAHTMEMT/CHALET in: MONFTREUX, VILLARS, 
LES D1ABLERETS, LEY SIN, G8TAAO Valley, CRANS-MONTANA, 

VERBIER, etc. from SFr. 200'000.—Credit ladfitfoa. 


REVAC S.A, 


53, rue de Montbrlllarrt - CH-1202 GENEVA 
Tel. 41.22/734 15 40 - ' Fax734'T2 20~ 


MARBELLA 

PROPERTY 

AUCTIONS: 

IS APRIL: : MAY 
REGISTER YOUR 
PROPERTY'NOW 

ON 44-7$9 293111 


COLTS DE ST TTlCPEZ Sea View DulKllng 
(HM. 2400 sqm tor luxury villa £ IBS. COP 
Ter 010 33 94 SS « W Fax. !u U 06 &t 
(Englhltl 


HUGO SKILLINGTON 

Estate agents in France since 1972 

- A collage to a castle - 
For your property purchase or 
sale in the South of France 
Telephone; 33.94 43 69 79 
Fat: 33.W 43 64 70 


FLORIDA'S FABULOUS Cull Coa&l! 
Bsachqg.boating, gall tennis. Luxury 
hama-L condos £ ulales. FLORID* PROP¬ 
ERTY RESEARCH GROUP SI Coeoanut 
A»e SaraKnu. FL 3C3fi Ter. 13131 B55 2327 
or F W (013) 3*3 MM. 
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COUNTRY PROPERTY 




AMPTONS 




INTERNATIONAL 


THE ISLE OF GIGHA 
3400 Acres 




Argyll, Scotland 

In eluding THE BARONY OF GIGHA 
Stt mla leng Only 3 mitt from the nuouLutii. 
ONE OF THE FINEST ISLANDS IN 
SCOTLAND INCLUDING THE WORLD 
RENOWNED RHODODENDRON 
GARDENS. 




ActumDfc Home, extensively refurbished. 
.17 Con ages and village shop. 

Hotel wuh 13 bedrooms and restaurant. 

9 let larms and it$h farm. 

Private airnrtp. protected yacht aneboragL- 
Kccpcrcd sheet and duck [lighting. 

3 trout lochs, 9 hole golf course. 

Regular car ferry service to Tayinloon. 





MORAYSHIRE - FORRES 

Rhtes I mile. Naim 12 miles. Inverness Airport 23 miles. 


Savina, FAi^ tHirgh 

Tel: 031-225 6961 Fan 031-225 6824 





An imposing Victorian mansion recently refurbished to 
an exceptionally high standard. 

5 reception rooms, 8 bedrooms, 3 bathrooms (1 en-suite), 
shower room. Gate Lodge, reception room, 2 bedrooms, 
shower room. Flat Period conservatory and camellia walk. 
Outbuildings. Landscaped gardens and grounds. 
About 5 acres. 


Oxfordshire Wariinguai 1 m 2 *. M40 0«. 4 m2**. London 37 mile*. 

thnmmmdleotunt. 

EMdlBat nngo of fandriMbp with gain image Sac over 4j000 mutes 
and pig writ. l ,400 ma of farmland - over 50* G»de 2. PhewMtmd 
partridge ehooc. F«r rale «s a whole or in up to 2* Ms 
UodonofllreTcfa 071-029 7282. M.ICC3U12. 


Contact: Allan Macphetson-Fletcher, 

58 Queen Street, Edinburgh. Tel: 051-220 6665 


13 Hai. STREET BERKELEY SQUARE LONDON YM1X 8DL 
071-629 7282 


SUFFOLK - HALESWOKTH 


CLUTTONS 



GLOUCESTERSHIRE 

Between Gloucester and Bristol 


A First Class Agricultural Investment 


WARWICKSHIRE 


WORCESTERSHIRE 


Birdingbury, Nr Rugby. 

Rugby 6 rmks, Birmvtghiim 22 miles, M40tja I2> 10 miles. 

LISTED GRADE U JACOBEAN STYLE PERIOD 
COUNTRY HOUSE IDEALLY SUITABLE FOR 
RESIDENTIAL OR COMMERCIAL USE. 

5 Reception rooms, to bedrooms. 8 secondary bedrooms, 
domestic offices. 'Outbuildings. 

2 Bed roomed lodge collage. 

Planning cons cm for Management Training Centre and office use. 
Aboni 4 acres. 

Price: £850,000 Freehold 
Savilla, Banbury (029S) 26353S 


Nr Broadway. 

Br»tJtan 2 nriks, Swa^m-du- WrfJ 7 mSes, Monttm-in-Mardi 8 mda. 
ONE OF THE FINEST COUNTRY HOUSES IN THE NORTH 
COTSWOLDS, OCCUPYING AN OUTSTANDING 
SECLUDED SETTING. 

Reception hall, 6 reception rooms, 10 bedrooms, 8 bathrooms. 
Octagonal coach house and stable block convened lo S cottages. 
Former pump house, garaging and outbuildings. Hard te nn i s court. 
Landscaped formal gardens. PaxUand with bke and ponds. Woodland. 
About 30 acres. 

Savilla, London 071-499 8644 
Savills, Banbury (0295) 263535 


A hne Period Conversion showing 
Suffolk: Craftsmanship at its very best 
A selection of 4 and 5 bedroom houses. 

Set in beautifully secluded and landscaped gardens. 


S let, well equipped Dairy and Arable Farms 
In-band Stock and Arable Farm - 144 Acres 
Woodland - 43 Acres 
3 let cottages 


1,220 ACRES 

Producing £61,010 per annum 


INTERNATIONAL PROPERTY CONSULTANTS 


Realistically Paced from ,£125,000 
_ Contact the joint Sole Agents 

MMRaUTS 

0473 611644 0986 872553/1 


For Sale as a whole or in 9 Lots 
(details of the in-hand farm are available separately) 


Joint Agents: 

CLUTTONS, LONDON OFFICE: 071-4081010 or 
BATH OFFICE: <0225) 447575 
SANDOES NATIONWIDE: (0453) 844735 


PORTUGAL 


LONDON PROPERTY 


|»pVILA S®L 

feel the warmth 

PORTUGAL 


PORTUGAL 

In the heart of the Algarve, a 
^ private 367 acre estate of lush vegeta- 
tioa mature trees and mountain backdrops. 
Private plots with views over greens, fairways 
and lakes, ready for your perfect villa. 

A private beach dub and exdusive mem¬ 
bership to this championship golf course. 

Only 2 hours from the UK and 20 minutes 
from Faro Airport. 


ISCOVER VILA SOL 


Contact: Mandy Coutinho. 

Hamptons International, 071-493 8222. 


6 Arlington Street, London 5W1A 1RB. 


Hamptons 


INTERNATIONAL 


SUPERB PROPERTIES 
KENT 

■CASTLEVIEW HOUSE* 
(overlooking Leeds Castle) 

3 recepi. 4 bads/3 baths, 

£225.000 






-***■ f»* 

—t . 7 - 

_ v! 


•WESTLEA BARN* Grade II 
Isted ol outstanrfing character, 
4 beds, 4 baths. 3 recepi, 
£225.000 



WATERSIDE LODGE AT BUCKDEN 
MARINA, CAMBRIDGESHIRE 

When you own lodge 17 It Includes: 

• 3 bedroom. 2 storey archttect 
designed lodge 

• Spadoos sun deck to landscaped 


T AIR VIEW BARN* Grade II 
listed full of features, 

3 bed, 3 baths, 2 recepi. 
£230.000 


? ' * . 


OWIOUESTLTD 
0622832876(OFRCE) 

0622 832577(EVS.&WEEKENDS) 


A lovely place to 
recover from jet-lag. 


INTERNATIONAL PROPERTY 


From the airport to St John’s Wood and Balmoral Court A 
secure, hushed interior, looking out on a leafy avenue. Lord's 
is nearby. Regent's Park and the West End are but a few 
minutes by taxi. There are coundess fine restaurants within 
walking distance. Or you could conjure up something tasty 
in your superbly-equipped kitchen. Suddenly, planes and 
carports are long ago and far away. 

• Underground car parking • Close to St John's Wood 

• Porterage Tube, High Street and 

• High security Wellington Hospital 

• Cable TV ■ 999 year leases 


‘OPEN HOUSE* AT PH IDES CROSSWQ. 
VtNNKFIELD ROAO. ROYAL ASCOT. BERK¬ 
SHIRE- THtS SATURDAY AND SUNDAY. An 
ouKMMIno development ol lint s«vvn 
detached family tKunoa of exceptional 
quality S Bedrooms, 3 Mthroame. 4 recap¬ 
tion rooms Luxury kitchens and Bath¬ 
rooms 10 year NHBC Guarantee Prices 
from CML00Q - Freehold For a brochure 
telephone Chancellor*. if High Street, 
Ascot. Barfcshfm. Tel; (03**) 27101. 


• Private Garden Mooring 

• Reflection 23, two cabin, four berth 
river/estuaiy cruiser 

• Family Membership to the stgierb 
Leisure Club indndlDg swimming pool. 
Jacuzzi, sauna, solarium, gymnasium 
and baiybistro 

•All set within a privately managed 
- estate 

•Two Golf debenture shares to 
. adjacent Golf Course 
Price £131,000. 

Viewing of the Lodge, Leisure Club, and Boat by appointment; 

Please call now for a complete prospectus on <0480) 810355. we are open seven days a week 

Q 0480 810355 

The Watermark Club. Bockden Marina, Mill Road, Bncfcdeo, Cambridgeshire PE18 9RY 


GUERNSEY 


Channel Islands 


■j0 




SM8 


m 






QuMantfing period MamHonacf e x qtoul quality in Ifac oafanlal Style. Offering 
every luxury needed to on joy to lire full, modern family living yd retaining all period 
hfuns 

folrrislvc clrguni recepi rooms. Uhl more dream Kitchen cic. Bedroom* with un terra cm. 
dressing room* mjrtlc bathrooms. EnlwulMnonl/icaexUnBarea. 

Mognuieenr indoor swimming pool, shower roam, changing mom Outdoor swimming 
pool, summer house. Self-contained guest/staff accommodation. Four ear Integral 
garaging Tennis court. Ejaenalve outbuilding*. Region £3/000,000 


imccxmrs^ 0481 711765 

■' \ Anns Place, St Peter Port 
..A Gucmsuv 


Prices from: £360,000 up to £965,000 

SALES OFFICE - OPEN DAILY 11AM - 6PM 

_ 071- 722 2243 

73aAnota£ doutt _ _ 


CUEDTS TERRACE 
STfOMSTWOOD 


081-458 7311 


071-586 3111 


General Accident 
. Property Services 

MAJOR AUCTION 
Mostly by order of the Mortgagees 
93 LOTS 

Vacant Houses and Flats 

Bedfordshire, Bbrkshre, Buckinghamshire, Cambridgeshire, 
Cheshire, Co. Durham, East Sussex, Essex, Hunbersde, 
Kent, Lancashire. Lincolnshire, Lonoon, Merseyside, 
Middlesex, Nottinghamshire. Norfolk, Scotland, 
Shropshire, Surrey, Tyne & Went. Wales, Warwickshire, 
West Midlands, Yorkshire. 

Vacant Shops and Investments 

Kent, Surrey, Wales. 

Former Childrens' Home 
Lincolnshire 

To BE HELD AT AUCTION MART, LONDON, 1 5th April 1992 
BROCHURE AVAILABLE FROM! CATALOGUE HOTUNE (0622) 662773 
Enquiries to Auction Division: (0705)820702 


WALTON-ON-THAMES 


Cottage styled house near station in pristine condition. 
3 bedrooms. Luxurious bathroom. Large double glazed 
conservatory. Poggen Puhl Kitchen. Self contained annex. 
With sauna. Large heated pool with automatic cover. 
7* acre. Private road. £365,000 F/H. 

Tel: 0932 231357 


KENT 


Staplcharst/Mardcn - 
magnificent Grad e II Lined 
medieval bam cotrv. 

4500 Sq. Ft, 6 acres, lake, 400ft 
River frontage £475,000 


INTERNATIONAL PROPERTY 


UNIQUE 

MARBELLA 


EXCLUSIVE 
VILLA DESIGNERS 


We spedaOie In locating unique 
luxury vfflas. penthouses and 
country «slales for most 
discerning buyers. 

So. Ifyow budge) exceeds SSOQjOOO 
(or a vfla or country estate or 
SSSOXXOtarapenttmamorpMct 
lend, please contact us for a See 
copy of otr colour porHUto 


A Had MOKCTY eOMnUAMB 


We have designed and bufllto 
order some of the most 
exclusive customised v»as tor 
our discerning In ternational 
clientele. 

- Prime ptotaabo avalablo- 
Roaseccnfactutfcrafreeccpy 
of our portfoflo. 


SUS 6.2ND RLOOB. BJBOJfE BtUDNS 
COBtAL SOAD. OBfWUAB 
kl 04 tss auna. fax <34 tea a iww 


tor b PiAYUDaoueoe -mm ianCk. 

UuaeiA - MA1ACA- MM 
MU 04} OS SMKB . Re CM1 CBS aivn 


trff Shields 
Wightman 


GUERNSEYS 
LARGEST INDEPENDENT 
ESTATE AGENT 

■ Rbb Booadjader FactCle and Colour 
Properly bcoden os re^ocsL. 

6 SOUTH ESPLANADE. 

ST. PETER PORT, GUERNSEY 

TEL: MSI T14445 


DOMAINE DES MAS DE L’ETANG 



\A ll Privileges 
7T\ on the French 
\ v\ Riviera 


r 7 luxurious 

f I y \.Z Residences 

// V BETWEEN CANNES 

AND ST TROPEZ 

In a Magnificent private Park 
Swimming Pool - Tennis Courts 
18 hole Golf only 2 Kms away. 


DOMAINE DCS Mas DE L'ETANC 
ST AYGULF 


REQUEST FOR FREE INFORMATION : 

Robert DALE - PROMOTION 1MMOBIL1ERE BERNARD 
I, PETITE PLACE CARNOT 
F - 21200 BEAUNE - FRANCE 
Tel : 33 - 80.22.66.20 • Pax ; 33 - 80.24.79.35 


LE MARCHE 
ITALY 

Small group of houses under 
restoration For Private Sale. 
Campodanzo (Field of Dance). 
Set In 40 acres of meadows, 
woodland and river with two 
floodlit tennis courts and three 
swimming pools. Magnificent 
views, surrounded by medieval 

hill towns, beautiful beaches 45 
minutes away, Sibiline 
Mountains half an hour away 
with wonderful summer hiking 
and winter skiing. Ready For 
Viewing now, completion in July 
and September 1992. Please 
phone 

(0311 556 8210 far details. 


ITALY - LAKE COMO 
- THE RIVIERA 
Bawtifal villas, bouses, 
apartments in boih areas. 
VDU S mis Cram Como town, 
aparts with pool, rustic bouses etc. 
Superb period villa in Tremezzo. 
Properties in Boidighera, Diano 

Marina, Ventimiglia, impeoia. 

Ccrvoetc. Prices from £50,000 u> 
£750,000. Phone Today. 
CASA TRA VELLA 0322 66098&. 
Fax: 0322 667206 



INTERNATIONAL 

RENTALS 


COSTA DEL SOL PH0PEHTIE5. Marbrtia 
ofueM Far information and pries «« ring 
061 TO VB1 onyflmo.Ws rum a wide 
selection or himry resale ewas. 


FRENCH PROPERTY NEWSJr** moodily 
old.new and aW proo-,l<wil column ottAak 
lor your Ireo Wpy now 0814*2 0301 


VAR. LA GARDE Frelnal small country 
estate House in local stone Lovely sel¬ 
ling, Huge Lying rm J DMI min baths 
P$4* 2 l t Hectares vines. 11 million FF 
Tal -33 « 0* 42 37. Fax' 9* 0* «1 75 


CHANNEL ISLANDS. Crriwlve ubparlunllv 
due u winding up el esuie. Freehold 
detaenea house wnn garden 4 bed. 3 bath. 
Recently refurbished throughout Ready ter 
immedlsie occupsilon. Guide prise: 
£300000 0385 831SW altar T pm 


WASHINGTON D.C M USA 

Luxury furnished one - bedroom 
apartment near all embassies alone 
wHh a Mercedes 8anz 240 D to tease 
lor 3 months or longer. S 2.000 per 
month. 

Please ob 703 461 32is 
Of Fax 703 823 56Z4 


Substantial & Beautiful Ranch* 
style Villa. 6 Bedrooms/4 
Bathrooms. Panoramic Sea 
Views, 15 acres valuable land. 
Total Privacy. Wonderful 
climate and very idyllic. Lash 
price £800,000 SfLwOI take UK. 
property part exchange 
Call 0489 885442 or 
Fax 0489 865307 for full details 


ItOl'A RA IOVI'AI.M liKACH 





CaABUSSMACKINT05BFJU.CS 
Lcnh»:0n«29]4«a 
Frenac (010 3J) 95 C8 H11 
Matted propartki ud prdMa«d wMer 
mail prap »iy tuaUart 
tn&KSoaaoTFrcr 


OWLOUEST LTD 
0622 832876 (office hoars) 
0622 832577 (eves. & wfcnds.) 


HARPENDEN 


A charming PRESTIGE 
HOUSE IN TUDOR 
COTTAGE STYLE - 
in prime location of 
popular town north of 
London. Splendid 
family accommodation 
including 3 Living 
rooms, 4 Bedrooms 
and 2 Bathrooms, 
plus annex and double 
garage. Many period 
features, beams, etc 
1/2 acre garden- 
Immaculate 
Offers Invited 


PERTHSHIRE - KlLLtCHAJNKlE 
Piflochry 4 miles. Penh 30 mies 
' A One Victorian house wfth 
excsllem taefflfes and laMng 
potenttaL 

3 reception rooms. 6 bedrooms. 
6 bathrooms (3 en-sulte), 2 Oats. 
Cottage.. 

About 2112 acres. 
Edinburgh Office. Tel: 031^20 
6665 or Fax: 031-220 6886 


RIVERSIDE APARTMENTS 
EIGHT GRADE II LISTED 
Exdusive apanmenu 
with private mooring t 
. . within one acre 
secluded wooded gardens at 
The Hofane Godnundbestcr. 
Original and restored features. 
Spacious inicrion. 

2 Beds/Balhs. 

Balconies and rcrTaccs, 
wrst aspect over gardens 
towards river. 

All local amenities -10 mins walk 
through conservation area, 
over river footbridge to 
mainline Railway Station. 
London Kings Cross 45 orinutes. 
Cambridge dty centre 15 minutes. ^ 
Easy access Al/Ml link. 
Viewing 7 days. 

£73,000-£89,950 
Brochure line (0480) 434664 
Private totally enclosed tmnam. 
Open Sat St Sun 11 am —3 pm 
Fina n cial padcage available. 

The Holme Post Sum 
Godmandtesrer. Cambridgeshire 


Details: SALVESENS, 

2 Station Road, Ha/penden. 
Tel: 0582 760151 


TURXEYf Houaa* fcr m 

rt»* leraly Bodruor wnliwuiar i»9*n 
£21000 Details- OH 35Z 8*3t 



iM.Monii.n.Ki. 
j •!J.I Dt: Viu Alts s.v 
r'S I All! ISUKH I'Ml 


CULCAIRN 
• Spacious Family House, 
branding hi a large secluded . 
puden on the outskirts or the 
Highland village of Evasion on 
[he Cromarty Firth. 
Accommodation - 4 public 
rooms. 5 bedrooms, kitchen, 
bathroom. Garage. C/H. 

OfT-ro nwr ITnifl 


Oflen over 12^000. 
Rntaysoq Hughes, 

4S Ch&reh Street, Inverness. 
Teh 0463 234343. 


mnLDWG LAND: PteaaaM sylvan rurer oat 
Hnfl raw SuiUrtk. OPR, T-S datachaa 
taum Dam Us Mre Davy M03I7. 




PW&. EUS • Siw*u mature it acre atto 
lacing sooth over 17ih hUnanry of gelt 
revise and Firth ol FMir. p p. fee huh 
and UN gg*. OBare over Otywa Uurreyk 
Donald. So UcBora . 15 BeH Si, St Andrews, 
■fet KHofl met. 


RURAL WELSH COUNTRY HOME 
• A large 17th century Welsh Long House 
in a small country hamlet; is offered for sale. 
Recently folly renovated. 

Close to many popular beaches and beautiful countryside yet 
handy for amenities in nearby Bridgend (mid Glamorgan), 
with its excellent communication links 
(5 miles to M4— 25 mins to Cardiff, 

Just over 2 hrs Bridgend to London by rail). 

. The property comprises of 4 Beds, 1 Dressing room. 

2 Batiw (1 en-suite), 14 ft Reception and 24 ft Ffnnhouse 
<both * feature inglenook fireplaces. 

Wdsh flagstone floors and exposed beam flings).. . - 

There is also a laige Garden and a 28 ft Garage 
(potential recep. or office). 

£195,000 OJM.O. 

Td: 0656 665446 Fax: 0656 767453 


COUNTRY PROPERTY 
Arc you looking to sell a country manor, sporting 
estac, family home, country cottage or even an island? 

Or do you wanttolet a country property? 

. To,Advertise in the Weekend F.T. 

- Country Property section contact' 

JuUa Copeland 071-873 3307 
. . \CTrade-Assistant) 

; . Dawn Bedwell 071-873 3390 
. . (Private Advertisers) 


£ I « 

tl' 
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GARDENING 



W henever i.g 0 

abroad to. look 
for wM flowers, 
they- go Into -bid-.. 
ing. In the past fortnight condi¬ 
tions ought, to-have-been'per¬ 
fect- Spring has already broken 
in the Mediterraneanrthe 
Andalusian hills of southern 
Spain are a botanical wilder-: 
ness: the British 'calendar is. 
two months behind the sunlit 
temperatures of Malaga. When 
Britain starts campaigning, 
head for the hWs 
From bus windows of the 
past, 1 remember Spanish fields ■" 
of yellow bee orchids,. purple ' 
iris and grape hyacinths, rose¬ 
mary, pale pink convolvulus ' 
and Iberian narcissi. This year, \ 
they must have heard I was 
coming. There has hardly been 
any rain all season; the ground 
is already like a brick and if- 
you think the English spring 
has been dry, spare a thought 
for mountain homes in', .the •. 
western Mediterranean. 

Dried out by the weather, the. 
better flowers have-hidden 
their feces. For a week, I have 
tried hard enough to find 
them, on foot, two bike tyres' 
and even on four capricious 
hooves. 1 have seen cistus by 
the square mile and enough 
lavender stoechas to make me 
slightly less cross that mine 


T he publication .of 

two comprehensive 
books on ferns is of 
importance, as the 
papular literature on this great 
group of plants is not extensive 
and much of it is intended for 
the specialist. 

In The Cultivation of Ferns 
(Batsford Press, £25) Andrew 
Machugh does address himself 
to gardeners in general, his' 
book is nicely illustrated with 
good colour photographs and 
line drawings. There are good 
ideas about growing ferns 
where space is limited, by mak¬ 
ing raised beds with soils to 
suit particular types, and 
advice and lists of desirable 
varieties. 

The second book was pub¬ 
lished last year, and is called 
Ferns in Your Garden (Souve¬ 
nir Press, E1&99). Illustrations, 
in colour and black-and-white, 
are excellent and, although 
author John Kelly- does not . 
claim to be a fern spedalist, he 
is a general writer and broad¬ 


in Spain 


has.died in the winter. Thistles 
have dogged my progress ‘and. 
globe artichokes have run wild 
under the olive trees. 

• As the temperature falls, X. 
have bicycled through the 
afternoon scent released by 
yellow coronflla; I have ridden 
for a day through oak-groves 
and the;thought of maquis 
which -was. the home of that 
childhood favourite. Ferdinand 
thebufl..'. 

There were ho bees, but one 
bee-orchid, a few small mus- 
cari, two lone plants of the 
deep blue Aphyllanthes and 
hectares of a sho ckin g pink 
erodlnm with seed heads 
shaped like a cranesbUL The 
haul, in short, was below the 
very low'annual average on a 
Lane Fox .World Botanical 
Index.. .When ..it comes to Ibe¬ 
rian wfidflowers, others have 
more luck, probably in the 
north'and.among the Pyrenees. 
When it comes , to cultivated 
surprises,' l still think that I 
have bad the best of It. 

In the towns,-on the hill¬ 
sides, you do hot have to look 
far. Spanish gardeners know 
how best to grow plants on a 
balcony or mass them outdoors 
in flowerpots. Their geraniums 
trail like streamers more than 
a yard long; wrongly, we think 
of our. varieties in Britain as 


plants which grow upwards, 
not downwards. In April, we 
cannot expect roses, yellow jas¬ 
mine and wisteria. In Spain, 
they are already everywhere, 
as are the first bedding plants. 

We might perhaps find less 
ugly lighting for the grounds of 
our historic castles, hut would 
we have had the idea of mass¬ 
ing, nothing but scented white 
stocks in formal beds below a 
fortress like Cordoba's Alcar 


not relocate it, but in the 
■ town's old Jewish quarter 
there ate plants of it whose 
owners have exercised more 
care. 

Their Banksian roses run 
right across the narrow streets 
on a friendly wire from one 
white-washed' house to 
another, cascading above 
pedest rians, the only traffic. In 
Granada's great Geperalife 
garden, yon can see a 


Why is a flower somehow better when 
found unexpectedly in the wild? Robin 
Lane Fox muses on the matter while 
studying Iberia's spring glory 


zar? Having missed the best in 
wild natnre, T have seen it- 
twice in two Spanish towns. 

Not until late May will the 
milder parts of England be 
enjoying Banksian roses. They 
flower freely on pergolas in 
Somerset or up the front of 
sunny houses in London, show¬ 
ing small roses whose double 
flowers are the colour of 
lightly scrambled egg. Ten 
years ago, the king of all Bank- 
siahs could be seen running 
wild in Cordoba beside one of 
the regional bus-parks: I could 


magnificent plant of the rarer 
and frailer white Banksian 
form. Southern Spanish 
gardeners have given this 
wonderful climber its head, 
since Its arrival from China in 
the 1820s. In Britain, town 
gardeners could still make 
more of it 

The first wisterias have 
already opened and a cascade 
of w^nkcig-nn malm northerners 
think that they must be 
dreaming. Andalusian cooking 
will soon bring you back to 
earth, but can anyone equal its 


antidote, an extraordinary 
sight in the small civic gardens 
in the centre of the town of 
Ronda? Beneath the purple 
flowers of old Judas trees, 
some genius once planted 
pale-pink Moutan paeonies. 
These double-flowered 
varieties have finely-cut leaves 
and huge heads of flowers 
which we tend to expect only 
in special borders, in shade. 

Many years old, Ronda's 
public paeonies are shaded 
only slightly from ferocious 
sun. They axe growing in no 
particular compost; the soil is 
earthed up round them, as if 
they are young potatoes; I 
doubt if they are watered 
throughout the heat of the 
year. Yet they are flowering 
stupendously, just as old 
catalogues always claimed that 
they would. 

In England, I have never 
proved the catalogues right. 
Before retiring, one great, 
nurseryman once hinted to me 
that he doubted if any of his 
customers never had much 
luck with most of the Moutan 
plants which he supplied. 
Perhaps we are all too kind to 
them, as if they need cool soil, 
manure and the company of 
lilies and hostas. In Ronda they 
now grow as they seem to have 
been grown in the Chinese 


gardens where plant-hunters 
used to remark on them. It 
may have been Spanish 
cunning, but I suspect that like 
bullfighting, it was a matter of 
hit and miss. In Britain, 
perhaps, we should try the 
noble forms of paeony 
suffruticosa in full sunlight 
and dry soil: nowadays, 
Amands of 145 Clamp Hill, 
Stanmore, Middlesex are the 
main importers. 

It Is all n on-infectious food 
for thought Some of us seem 
to be botanists, quick to see 
rare orchids in long grass 
before the cows have grazed 
them flat. Others, I suspect are 
gardeners with an eye for 
plants in cultivation, growing 
In the most unlikely settings. 

Why is a flower somehow 
better when found 
unexpectedly in the wild? The 
finest sight in south Spain last 
week was a mass of paeonies 
in an urban space. If you want 
to see narcissi, is it really any 
worse to enjoy the best ones all 
over Hyde Park than to track 
them, not always successfully, 
to a habitat in northern Spain? 

Those who have the 
botanical knack do not always 
notice gardeners' oddities: as 
in nature, so among flower 
enthusiasts, different species 
come in different forms. 




Plant of the week 

Pierls Wakehurst 

This is one of the most beautiful of the Chinese lify-of- 
the-valley shrubs, so called because of the resemblance of 
their white flowers to the herbaceous liiy-of-the-valley. This 
fine evergreen shrub is usually fisted as a variety of Pieris 
formosa forest)! but there is some difference of opinion 
about this and Pieris Wakehurst is sufficient to identify it 
accurately. The flowers are not quite so regularly produced 
as those of some other forms of this species but the brilliant 
red young leaves in spring are outstanding in beauty. With 
age they fade to pink, then nearly white and linally 
yellowish green before becoming their permanent rich 
green colour. The bush can reach 15H high in time but will 
take many years to do so and can be kept to half that height 
by light pruning in late May or early June. It needs 
lime-free soil. AH 


After all, what are good fronds for? 


caster on horticultural sub¬ 
jects. He has clearly mastered 
his subject and, like Machugh, 
deals with it exhaustively. 

.But a whole book on ferns, is 
clearly, for people who are 
going to cultivate them seri¬ 
ously, probably regarding them 
as a speciality arid aiming ; to 
build a collection. That would 
be easy: according to Machugh, 
there are 67 fern species native 
to northern Europe, with a fur¬ 
ther 250 species in temperate 
north America. 

Many ferns t and this seems 
to be particularly true of 
native British species - pro¬ 
duce aQ manner of variations 
in the character of their fronds. 
In Victorian times there was 
great interest in collecting and 
pgrhihfttng - fhesp minor variet¬ 
ies and giving them long, pseu¬ 
do-botanical namtfg- 


All this can be great fun for 
those who enjoy such things, 
but at the present time I see no 
prospect of a return to this 
kind of obsession. . 

What could be achieved with 
the right kind of information 
- and more ready availability 
of hardy ferns in garden cen¬ 
tres - would be a much 
greater use of ferns in mixed 
garden settings; sometimes in 
mixed borders, along -with 
other herbaceous plants; some¬ 
times in woodland or, if that 
sounds altogether too grand, 
growing beneath a few trees; a 
natural habitat for many ferns. 

Some are also natural rock 
plants, and there are those, 
like wall rue. Asplenium rata- 
muraria, and the rusty back 
fern; Ceterach officinarum, 
which! thrive in the crevices of 
limestone walls, seemingly 


extracting a living from virtu¬ 
ally nothing but stone and a 
little accumulated debris. 

By contrast, there are the 
luxuriant moisture-lovers, such 
as the Royal Fern (Osmunda 
regalia), which grows in fens 
and has great fronds up to 10 ft 
high. 

In Britain it used to be more 
common than it is today, and 
no one would want to start 
another mad hunt for Royal 
Ferns to dig them up and bring 
them into the garden. But 
there is no need for this. 

Wild ferns are easy to raise 
from spores, which are pro¬ 
duced very freely, and also by 
other means. If there were a 
steady demand for a few dozen 
kinds, it would be possible for 
nurseries to produce them 
quite cheaply with no depriva¬ 
tion of the environment 



The Royal Fern is by no 
means the only fern that is 
ideal for planting beside a pool 
or stream or in a damp hollow. 
Another, which I am especially 
fond of, is the ostrich feather 
fan, or matteucia, a wonder¬ 
fully green fern with long, 
rather narrow fronds, that 
grow almost straight up, like a 


narrow shuttlecock. This fern 
looks wonderful in a damp 
spot, either in the open, or in 
semi-shade. 

Ferns are by no means 
always ferny. The hartstongue, 
in its common form, has undi¬ 
vided, shining green fronds, 
and will lodge itself between 
rocks or around the boles of 
trees. 

I have one that I found grow¬ 
ing wild in my garden, and 
moved to a cleft between the 
roots of a cut-leaved elder, 
where It has made Itself at 
home. 

It shares the ground with 
hardy, ivy-leaved cyclamen, 
which are colonising this part 
of the garden. The two plants 
both enjoy such moderately 
shady places. But. although 
typical hartstongue has undi¬ 
vided fronds, there are forms 


which are pruned or crested, 
the fronds splitting at the top 
into smaller sections. These 
forms are no more beautiful 
t han the general type. Indeed, 
it could be said that they are 
freaks, but they add interest to 
a collection. 

By contrast some ferns have 
fronds which are almost unbe¬ 
lievably complex. The polysti- 
chums tend to be of this char¬ 
acter, and the hard-shield ferns 
(palystichum aculeatum) and 
the soft-shield fern (P. Seti- 
ferum) are of this type. 

I grow the latter in the same 
mixed border as the hartston¬ 
gue fern, but in a place where 
there is much greater depth of 
soil, and it does very well. 
There is a fascinating form of 
it. named Proliferum, which 
forms little baby ferns all along 
some of the fronds. If you take 


the trouble to hold these 
fronds flat to the soil with 
stones or pieces of bent wire, 
the little plants will root and 
start to grow vigorously. After 
a while, the while frond can be 
severed and the separate 
plants, with roots, can be cut 
out singly, giving quite a crop. 

Many ferns grow in hedge¬ 
rows, usually most abundantly 
on tbe shady side, and this 
gives a clue to the conditions 
in which fems like to live. The 
male fern, Dryopteris felix- 
mas, is one of the commonest 
of these, and it appears fre¬ 
quently as an intruder in my 
garden. 

It makes large, well-divided 
fronds, not among the prime 
beauties, but very acceptable 
in the rougher parts of the gar¬ 
den, where its dead fronds in 
winter are not a nuisance. I 
would like to see more garden- 
owners taking up ferns in this 
rather relaxed way. 

Arthur Hellyer 
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LONDON RENTALS 


CHARIER MSI - Mo me n ta from the Royal Open Hoorn and the c oemopolltan Piazza. 
An oxcfaishro now block of twenty two, 1 and 2 bedroom ap a rtmen t* , toctwflng two 
elegant penthouse saftes with terraces. FMebed to tbe highest specifications, with 
beech floors, gas CH and presenriaed s h ow e r s • offering an ImMgaat, exciting Hfestyfe. 


Porterage •100 year 


GROSVENOR 


• Ten year NHBC • Underground paridng 


071-3860088 


Prices start from £140,000 

Joint Sole Agents 


• LONDON • PARIS • TOKYO - NEWYORK • 

- HONG KONG • DUBAI • FRANKFURT • MADRID • 
Are you looking to buy orseH a pied-a-tene in any of the 
world's business capitals? 

If so, the Weekend FT provides fee perfect environment 

This advertisement appeared In the 
Weekend FT Residential Property 
Section in December 1991. 

LONDON PROPERTY 

NEXT TIME YOlTRE IN LONDON, 
WHERE WILL YOU STAY? 

Win ft t* a woeemd basts, 10 nfau mk two 
«nd Bad* SMI mriem in fahfctubh 
Pu iocjJ IS u, Wosbol 1 10 MIm id ‘Wh rihl t fan T 

60 Mto to face «7 AH tbii tsUt be « foot e ta — aten o t 
wfci ri* purebsw of » cm dooKIs bsioonsrd in 

good 6*Bt >rarfve orfer. in • eowwi Vfcawfcn town 
borne. *70,000 wfth Long Leant. 

The advertiser received the 
following respeinses:- 

One businessman from Luxembourg looking on the flat 
as an investment to hold until the market picks up. (He 

wanted to let it in the meantime). 

Two corporate buyers, one bank from Cairo and one 
Insurance Company in Dubai; both wanted a pied-a-terre 
in London for business trips. 

One buyer from Canada who visited London 
on business. 

These are the sort of people who buy pied-a-terres the 
world oven 

These are the people who read the Weekend F.T. 
For further details on advertising, 
please contact Graham Loveludc-Edward* 
on 0718734839 


BARBICAN 

Properties available from 

£ 68,000 

Daytime call 071-628 4848 
or 071-628 4341 
Evening call 071-628 4372 

LONDON RENTALS 

PRIMROSE HILL NW3 “ 
Large furnished, two double-bed 
flu in period house. 

Lounge 22 x 16 ft- 
Bafccoy. GCH. Fully-Sued 
kixdten. Dishwasher. Washing 
machine. Tiled Bathroom. 
£250 pw. 

Tel: 071-7220766 
AVAILABLE NOW 


KENSINGTON 

- Spacious In floor flu in quiet 
mews in ex. dec. con. 2 rec, 3 
beds, large bath, kitybreak. 
£375 pw him. 

• Phi Him ore Estate - Elegant 
maisonette with delightful 
garden, 50* dbi rec, kit/bieak, 4 
beds, 3 baths (2 e-s), util, elks. 
£1300 pw fum/unfum. 

• Charming 3 storey mews house, 
garage, large patio. 3 beds, 2 
baths, elk, 2 receps. Of kii c hm . 
£550 pw fam. 

13D Stratford Road, London W8 

071-937 9976 


PARKS1DG 

• KNIGHTSBRIDGK- 

.UXURY unfurnished 
APARTMENTS TO LET 

Mi’- a-r-.t & Ha-C ''rt 

071 - 4W0866 


CLAPHAU NORTH Prof mfl. narntmofear to 
ahara Iuk. houaa. Own room. All mod 
cons. Nr tu&e/stiooa. G50 p. w. and. (H) 
071-738 95SS (W) 07W73 3T7B. 

CITY EC 1 . Two mx ido m up Ifeor 1 bad 
unfumlatml two. Ctooo Barbican and St 
Pauls and wHti private tarrame. Min 8 
momta- Cl 60 pw. Frans Harris a Co on 
600 7000 

BARBICAN Ed. Par most oxtonaiva Ust of 
flats and It ous sa In iha etJy. Frank Harris a 
Co. Tal: an BOO 7000. 

MAYFAIR, CHELSEA AREAS. 2 A 3 bodfoom 
Oats avsDabis Hnad. S/F. Luxury tram C280 
p/w. Tel: on 356 1158. 


MAYFAIR. KMOHTSBRIDQE. CHELSEA. Lux¬ 
ury S/F US A 3 bauroom flats availnbla 
Iramoa. From E200 p/vr. Tit 071 365 l tea 
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With a lOhp engine and 30“ width of cut, 
the Murray 10/30 la unbeatable value—Juat 
like all Murray town tractors and ride-ona. 
They’re built tough, and they come wrtth 
a 2-year guarantee. 

— mURRAY. 

~ TOUCH AS THEY COME u= - 

Pbr ■ broanure and tha address of your naaraat 

Hnytar Murray daalur phone 0278 60033S 24 HOURS or 
writs to: Havfan Rl_C. Mpt 105M, FREEPOST; 
Bishop's Stortfofd, Hsrts. CM23 4BR. 
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I CAUGHT my first salmon 
on a breathlessly hot 
August day a quarter of a 
century ago. Expert opin¬ 
ion held that conditions on the 
Cumberland Eden were hope¬ 
less: the water low and 
scummy, the few fish stale and 
sullen. But somehow I bad to 
he kept quiet so the keeper 
thrust a spinning rod at me 
and bid me do my worst When 
he saw my six pounder, he 
raised a hairy eyebrow, mut¬ 
tered something about “begin¬ 
ner's luck," and shook me 
warmly by the hand. 

1 can recall the capture of my 
last salmon pretty clearly, too 
- a gleaming fish of seven 
pounds taken on fly in tbe 
shadow of Ashford Castle hotel 
in the west of Ireland, with a 
admiring gallery of guests 
watching the fun. And I can 
see each of the salmon which 
came between those two tri¬ 
umphs - all eight of them. 
Ten salmon in 25 years is not 
an impressive tally. 

But I am not a salmon fisher¬ 
man. In feet, speaking purely 
as a catcher of fish, I could do 
without salmon. For the trou¬ 
ble with salmon fishing is that 
it is such a business. You have 
to arrange it months in 
advance. You must travel vast 
distances. Once there, there is 
little to do but fish, and 
since you have paid thousands 


M inus 12 * is not a 
temperature rec¬ 
ommended for 
trying to impale 
bright red mosquito larvae on 
a tiny hook. It leaves you with 
what can only be described as 
mosquito juice over your ach¬ 
ing, gloveless hands, and with 
nothing but icy lake water in 
which to wash them clean. 

Reaching down through a 
tangle of line, weights, float 
and hooks, you rinse your fin¬ 
gers in the Sin-wide hole which 
is your window to the lake 
below. Then, after wiping your 
hands dry on your Shuba, the 
enormous sheepskin coat 
which Is the sine qua non of all 
serious ice-fishermen, you 
lower the red bait down until it 
sits, invitin gly , just above tbe 
lake floor. 

There are two things which 
make this masochism worth¬ 
while. First, you will definitely 
catch a fish. In feet, you will 
probably catch more than you 
can be bothered with. A nurs¬ 
ery school of overly-curiouB 
lesh (bream) played enthusias¬ 
tically under our ring of ice* 


Fishing 

save our salmon 


for it, do it you must. I haven't 
the money, the connections, or 
the hunger. 

But I still love the salmon, 
and the thought that this won¬ 
derful creature - with its 
extraordinary, epic life cycle - 
might one day be lost to our 
rivers is odious. It may be a 
cliche, but we would all - 
salmon fishermen, trout fisher¬ 
men, non-fishermen, members 
of the League Against Cruel 
Sports - be diminished by 
such a loss. Is it possible? 

There is no doubt that things 
are bad. Reports from the Scot¬ 
tish rivers show that last sea¬ 
son was calamitous. The story 
was broadly the same west, 
north and east Stocks of fish 
were pitifully small, catches 
unprecedently low. It is not 
surprising that lamentations 
north of the border should 
have reached such a pitch of 
rage and despair. Great effort 
and expense have been 
expended there - particularly 
in buying off the estuary net¬ 
ting stations. Yet the decline 
accelerates. 

The gTeat question is 
whether we should blame 
nature, or ourselves. There is a 
theory - which I am too igno¬ 
rant to assess - that the num¬ 
bers of salmon have waxed and 
waned on a cyclical basis 
through the ages. It is said to 
be something to do with cli¬ 


mate, enforcing mass migra¬ 
tion of the food on which 
salmon grow fat at sea. If we 
are patient, the balance will 
tilt again, possibly within our 
lifetime - possibly not. 

Tbe advantage of blaming 
ourselves is that it offers the 
hope - maybe illusory - that 
something can be done. Look 
at what we do to the salmon. 






liiiS 


We destroy its spawning 
grounds with acid rain and poi¬ 
son the estuaries through 
which it must swim. We net it 
in those estuaries, and at sea. 
We steal its food, for use as 
fertiliser or beating oil. We pol¬ 
lute the seas, and everything 
that in them lives. Oh - 
anglers catch a few. 

Reluctant governments can 
be forced to act Take the case 
of the infamous north-east 
England drift net fishery. For 
years the fishing interests in 


Fresh fish in 
a deep freeze 


holes. In three days, only 
restraint stopped me from pull¬ 
ing out more than 50. 

Second, you get to toast 
every new arrival with Rus¬ 
sia’s answer to a Fisherman’s 
Friend - vodka. 

The lake I visited with a 
group of Russian friends is six 
hours by car north-west of 
Moscow. Russian roads being 
what they are, three punctures 
and only two spare tyres 
meant we took twice that long. 

Lake Seligier is a bright 
white maze of islands and 
Inlets, its shores cluttered with 
giant bullrushes and rickety 
pedalos, clamped for the winter 
in 2ft of ire. A tangle of frozen 
tram lines marks the paths of 
cross-country skiers. Wooden 
dachas and the occasional 
onion-domed church hide 


among the pine trees. 

The hotel in which we stayed 
- or, to give it its proper title, 
the House of Leisure - sits on 
the lake edge. It Is a contradic¬ 
tory, kitsch sort of place: But- 
llns holiday camps meet Bol¬ 
shevism. Clean, sparse rooms. 
Communal, temperamental 
showers. 

Each evening, we sat in a 
comer of the vast dining room 
eating oukha, the steaming 
fish soup we had made out of 
the day’s catch, while hordes 
of adults in identical 1960s’- 
style track suits and groups of 
chaperoned children swarmed 
punctually in and out for their 
set meals. 

After dinner, the Butllns’ 
influence gains the upper 
hand. Distracted briefly by a 
recreation room full of broken 


Scotland - where this atro¬ 
cious practice was banned 
decades ago - have gnashed 
their teeth at the interception 
of tens of thousands of salmon 
bound for east coast rivers 
such as the Tweed and the 
Spey. The Agriculture Minis¬ 
ter, John Gummer, hummed 
and hawed, until the pressure 
became too much. Last 
autumn - belatedly and 
grudgingly - he announced 
that the fishery would be 
phased out. 

So it can be done. Let us. 
therefore, holler at the Irish 
until they enforce the ban on 
netting salmon off Donegal. 
Let us shame the Danes into 
ending the plundering of sand 
eels in the North Sea. Let us 
pray that the EC produces 
measures to protect fish stocks 
while there are still stocks to 
protect. 

Will any of this happen? One 
sighs, despondently, for the 
omens are not encouraging. 
Governments prefer words to 
deeds. Action is only taken 
when conclusive evidence is 
furnished - and usually not 
then. The problem when deal¬ 
ing with something as complex 
as the survival of a species is 
that the only conclusive evi¬ 
dence tends to take tbe form of 
extinction. 

Tom Fort 


arcade games, we headed 
downstairs along a bright pur¬ 
ple corridor, past maps which 
calmly proposed 210 km skiing 
tours, to the disco. The DJ did 
not take requests but was more 
than happy to keep playing the 
latest hit, a Euro-pop track 
called Bad Russians. 

Clearly, though. Russians 
take their fishing more seri¬ 
ously than their dancing. By 
the time we emerged on to the 
blinding white ice just after 
Sam, small clusters of Shuba- 
coated fisherman were already 
dotted across the lake, 
hunched over their holes. 

Loaded up for the day, 
(Shuba, Fisherman's Friends, 
giant corkscrew to make your 
hole, sieve to keep it ice-free, 
pocket-sized rod and line, stool, 
vacuum flask, bait) we pushed 
off on our skis. 

Somewhere out there, we 
were assured, were enormous 
pike. Perhaps next time. For 
now, the art of hauling a 27kg 
fish through a Sin hole must 
remain a mystery. 

Andrew Harding 
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Set free 
from its 
tomb 
of lava 


O N THE morning of 

August 24 in 79 AD, 
Mount Vesuvius 
erupted. Pliny the 
Younger, living In nearby' Mis- 
enum, left a harrowing account 
of the awful darkness that 
“came rolling over the land 
after us like a torrent". 

Hit by showers of volcanic 
debris, earthquakes and 
asphyxiating gases, Pompeii, 
together with Oplontis and Sta- 
biae to the east, were sub¬ 
merged under pumice-stone 
and ash. To the west, Hercula¬ 
neum was engulfed by volcanic 
mud that solidified to form a 
stone cover 10 metres thick. 

These provincial coastal 
towns and cities of the Roman 
empire were transfixed in the 
first century. They remained 
more or less undisturbed until 
1709 when a chance discovery 
in Herculaneum prompted the 
Bourbon kings of Naples to 
start excavations to recover 
antique sculpture to adorn 
their palaces. 

When Goethe visited Pomp¬ 
eii and Herculaneum, the pas¬ 
sages dug by the Bourbon min¬ 
ers could be explored by 
lamplight, and the discoveries 
made there were fuelling neo- 
classicism. Goethe wrote in 
1787: “Many a calamity has 
happened in the world, but 
never one that has caused so 
much entertainment to poster¬ 
ity as this one." 

Archaeological research, res¬ 
toration and maintenance at 
the Vesuvian sites had been in 
decline since the 1950s. Walls 
were crumbling and wall paint¬ 
ings deteriorating. The sites 
would have deteriorated fur¬ 
ther if an earthquake in 1980 
had not jolted the Italian gov¬ 
ernment into action. 

In 1981, an special archaeo¬ 
logical administration was 
instituted for the Pompeii area. 
By 1984, it had substantial - 
although still insufficient - 
funds and an energetic soprin- 
tendente in Professor B&ldas- 
sare Conticello. He has master¬ 
minded what he describes as a 
new philosophy for Pompeii; it 
involves the collaboration of 
archaeologists, geologists, biol¬ 
ogists, botanists, geotechni¬ 
cians. physicists and even a cli¬ 
matologist. 

The bonus of computer 
expertise came when IBM Italy 
and Fiat Engineering joined 
forces in 1987-89 to form the 
Neapolis consortium. It trans¬ 
formed the project by setting 
up one of the largest ever infor¬ 
mation technology systems for 
archaeology, to address the 
task of preserving, restoring 
and interpreting Pompeii. 

First, the whole 140 square- 
mile area was electronically 
mapped, to produce a grid on 
to which other data could be 
added. That information 
Included over 12,000 catalogue 
entries of individual finds, and 
over 8,700 digitised colour 



Detail of a fresco depicting garden scenes, on show at the “Rediscovering Pompeii" exhibition 


images of wall paintings, mosa¬ 
ics and artefacts - thus pres¬ 
erving, electronically at least, 
Pompeii's most fugitive and 
precious treasures for poster¬ 
ity. Excavation notebooks dat¬ 
ing back to 1862 were commit¬ 
ted to disk and, like the 
Herculaneum papyri, made 
more legible on the computer 
screen in the process. 

Imaging techniques were 
developed to simulate restora¬ 
tion of damaged wall p ainting s, 
allowing restorers to experi¬ 
ment without touching the 
frescoes themselves. Data on 
the function of each building 
has shed light on Pompeii’s 
ancient social, political, reli¬ 
gious and commercial life. At 
the touch of a button, the com¬ 
puter reveals, for example, the 
existence and whereabouts of a 
red light district, the distribu¬ 
tion of shops and workshops, 
or even take-aways. 

On site meanwhile. Conti¬ 
cello inaugurated a systematic 
restoration of Pompeii from 
east to west, further excava¬ 
tions and a new museum. A 
series of publications, exhibi¬ 
tions and concerts raised 
awareness of the area end 
brought more visitors and, 
with them, public funding. 
Publishing the finds has also 
protected them. The entire col¬ 
lection of bronze and gold sto¬ 
len from the deposit at Hercu¬ 
laneum in 1990 was recovered 
last November, because thieves 
were unable to find a buyer. 

The most ambitious and crit¬ 
ical consciousness-raising exer¬ 
cise to date Is the spectacular 


travelling exhibition, "Redis¬ 
covering Pompeii”. It comes at 
a time when digging has 
stopped and the computer is 
silent, awaiting a second phase 
of funding. The show features 
200 treasures and artefacts - 
some only recently brought to 
light - and demonstrates the 
role of the Neapolis technology 
in making the classical world 
more accessible. After showing 
at New York, Houston (where 
is attracted over 350,000 visi- 


Suson Moore on 
an exhibition 
which opened in 
London this week 


tors) and MalmO, it opened in 
London at the Accademia Ital- 
iana this week. 

Ironically, the disaster that 
totally extinguished life in two 
days and two nights in the first 
century also ensured a kind of 
immortality. Voices resound in 
streets, houses, baths and open 
public spaces. Graffiti and 
inscriptions record sporting tri¬ 
umphs and forthcoming fights, 
political propaganda, and 
fierce expressions of love, hate 
and undying friendship. Casts 
made from the cavities left by 
the fugitive Pompeiians make 
for chilling death mas ks. 

Most poignant are those of a 
family found sheltering in its 
home. Recently excavated just 
outside Pompeii's city walls, 
they show a man raised up on 
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his elbow to shoulder the roof 
timber that has fallen, cupping 
his hands to cover the nose 
and mouth of his pregnant wife 
beside him. 

In the exhibition, we find the 
highly defined contours of a 
lady from Oplontis who took 
flight clutching a purse frill of 
coins, rings and gems. That lit¬ 
tle purse, and other items such 
as bone dice, a bronze colan¬ 
der, bowls of carbonised olives, 
figs and prunes, speak as elo¬ 
quently as any fine marble, 
bronze or mosaic. 

A surprising amount sur¬ 
vives of gardens as well as 
houses. Botanists working on 
the recent excavation of the 
House of the Chaste Lovers at 
Pompeii have been able to 
determine the precise layout 
and planting (through pollens, 
seeds and roots) of its formal 
inner garden. In time this will 
be reconstructed; meanwhile a 
larger programme of replant¬ 
ing is under way. The Pom¬ 
peiian love of greenery is most 
vividly apparent in the 
enchanting frescos of a 
recently excavated garden 
room that form the centrepiece 
of the show, richly adorned 
with luxuriant naturalistic 
flora and fauna. 

Pompeii was a thriving com¬ 
mercial city. Oplontis and Her¬ 
culaneum, in contrast, were 
graced by the villas of the rich. 
The former boasts the only sur¬ 
viving ancient wooden furni¬ 
ture (patterned by elaborate 
geometric marquetry), and the 
fine wall painting at the 
supremely elegant villa 
thought to have belonged to 
Nero's second wife Poppea. A 
sequence of open-air rooms, 
frescoed with abundant foliage 
and lined with flower beds, 
eases the transition between 
garden and house. 

The garden of Hercula¬ 
neum's grand Villa of the Stags 
has supplied much of the finest 
marble statuary in the show. 
Its "Drunken Hercules" is 
characteristic in its robust 
earthiness. This Hercules is no 
conventional hero. He is por¬ 
trayed peeing, legs spread wide 
in a desperate attempt to 
remain vertical. 

“Rediscovering Pompeii”, 
Accademia Itatiana, 

2 4 Rutland Gate, London 5W7, 
until June 21. 

Sponsored by IBM UK. 


Off the Wall/Antony Thorncroft 

Box opened, money gone 


B RIAN McMaster is a mild man¬ 
nered chap and did not complain 
publicly when he opened, the box 
in the director's office at the 
Edinburgh Festival and found he had 
inherited a deficit of £170,000, and not a 
booking in sight for the 1992 Festival. 

McMaster. coming from Welsh National 
Opera, expects to plan two or three years 
ahead, so will not make his mark until 
1993 at the earliest In the m eantim e he 
has conjured up a patchwork programme 
for this summer's Festival, with lashings 
of Tchaikovsky, the innovation of retro¬ 
spectives - of the plays of Granville 
Barker and C-P. Taylor, and a few plums. 

The most eye-catching is the return of 
Pina Bausch after 10 years. The most ear 
arresting is likely to be Elisabeth Soder- 
strOm appearing in Poulenc's opera for 
solo voice, La Van: Humaine. This is a 
brave undertaking for a 65-year-old, but 
apparently there is only one note.tn the 
piece that the Swedish soprano views as 

her Beecher's Brook. 

* 

Blinds should have been lowered in Bond 
Street galleries this week to mark the 
passing of one of their best customers. 
Lord Spencer. The British aristocracy 
stopped collecting art more than a century 
ago, but Lord Spencer was constantly pop¬ 
ping into leading picture dealers, happily 
disposing of works by van Dyck, Salvator 
Rosa, Guercino and the like, while Lady 
Spencer was busy at Partridges buying up 
18th century furniture in order to redeco¬ 
rate Althorp to her brilliant taste. 

So keen was she on gold that she had a 
plain 18th century suite gilded by Par¬ 
tridge and paid for it by handing over 
another suite of furniture so good that the 
dealers sold it on to the V & A. 


The Spencers used dealers because they 
did not want to be seen to be selling off 
the family treasures publicly at auction, 

although numerous minor pictures were 
discreetly unloaded through the sale¬ 
rooms. to the great delight of sharp eyed 
dealers, well aware that a Spencer prove¬ 
nance would ensure ah easy sale. 

Sometimes the Spencers solid short the 
family name. WDdenstein picked up a Sal¬ 
vator Rosa for about £60,000 and sold it on 
to the National Gallery in 1982 for £350,000. 
American museums, such as the Getty, 
were happy to pay Coinage's well for the 
five Van Dycks that it dispersed from 
Althorp. In all around £4m was raised 
from the sales, with most of it going to 
shore up the ancestral home and to build 
modem beach bungalows in Bognor. 


I 


t is possible the hew Earl, faced with 
a considerable tax bill, will be forced 
against his will to dispose of more of 
the Spencer collection. He will be 
encouraged by the £10m that Lord Cholo- 
mondeley received this week from the 
National Gallery in return for his Holbein. 
In fact thin was a deal that satisfied both 
parties. The market value of the Holbein 
was probably nearer £l5m, but because of 
a double tax burden the Marquess would 
have needed a price of around £ 28 m from 
the proposed auction at Christie's to net 
the equivalent of the £10m. No one expec¬ 
ted such a sum, which would have been a 
record for any Old Master, to be achieved 
in the current world economic climate. 

* 

Wolfgang Fischer, one of the leading Lon¬ 
don dealers in 20th century art, has joined 
the bandwagon and closed down his King 
Street gallery rather than pay a higher 
rent in these difficult trading times. Like 


Tfafifflin r Max Rutherston, Nicola Jacobs, 
and Michel Goedhuis he prefers to oper¬ 
ate from home.. 

But it is not all gloom and doom. On 
Election, Day Noel Oddy opens a gallery 
indite Patisserie Valerie, in the Brampton 
Road, offering, as well as cakes, works on 
paper by the current and former Presi¬ 
dents of the RA, Sir Roger de Grey and.Sir 
Hugh Casson. John Bratby, Frederick 
Gore and others.. 

This is pert of a trend - mixing art and 
food. The Eagle gallery in Farringdon 
Road has firmly established itself this year 
above one of London's more fashionable 
pubs, where an exhibition by Bernadette 
Kerr opens on Thursday, and Drones, the 
well established eatery of the rich and 
famous, now covers its walls with saleable 
art from young graduates at London's top 
art schools. 

Other London galleries are going over¬ 
seas to drum up custom. The last time 
Colnaghi operated in Paris was just before 
the Revolution, when the Italian founder 
of the firm bad to leave pretty sharply. 
Now the Bond Street dealer is returning, 
opening up an office next month in the 
Faubourg St Honors, which positively bris¬ 
tles with glitzy dealers. 

The gallery is in the former disco of the 
ultra chic Hotel Bristol- Hardly by chance 
the Bristol is owned by the German food 
billionaire, Rudolf Oetker who also owns 
Colnaghi. For the first year it will act as a 
representative office, offering French and 
Italian paintings. Given the remarkable 
shortage of top Old Master dealers in Paris 
it should do well 

Another London dealer, Hazlett, Gooden 
ft Fox, ha* no <*wwpTafnts about opening la 
Manhattan' earlier tins year. It sold two 
important paintings at its first show. 


c 


LASSIC English nov¬ 
els, often more 
talked about than 
read are great mate¬ 
rial for Radio 4's Saturday eve¬ 
nings (and Friday afternoon 
repeats). Lately, we had a 
splendid Mill on the Floss-, this 
week we embark on Hardy's 
Tess of the DVrbervilles, in a 
compact three-part adaptation 
by Sally Hedges. 

It starts with a brew of Angel 
Clare's association with Tess, 
wisely hinting at what is to 
come, for Angel is mostly off¬ 
stage in the first episode, and 
we must know him when he 
comes. But from the village 
song and dance onward, we 
stay well enough with the tale 
- Durbeyfield’s fancied con¬ 
nection with the gentry, Tess’s 
encounter with Alec DTJrber- 
viQe after her accident on the 
road to Casterbridge, her fetal 
seduction, the midnight bap¬ 
tism and death of her baby. 
Now she has just begun as a 
dairymaid. Nigel Bryant’s 


Radio/B.A. Young 

Classics corner 


direction is lively, with Hardy- 
style music. Carolyn Back¬ 
house's Tess, "a pure woman", 
as Hardy insisted, has an apt 
pastoral voice with no excess 
of West Country vowels, and 
Michael Lums den’s Alec is a 
seemingly decent young coun¬ 
try chap. 

Assassins , the Monday play, 
was not Stephen Sondheim's 
musical about the shooting of 
American Presidents, but an 
adventurous account by Peter 
Roberts of what became of the 
knights who murdered Thomas 
Becket. De Traci ended as an 
official in Henry 0's court, the 
other three went on a peniten¬ 
tial crusade to Jerusalem. Fitz- 
Urse quit and took to trading 
in Brindisi; Brito was killed by 
the Saracens; de Morville, in a 


less vigorous conclusion, 
returned to Canterbury to seek 
forgiveness. Direction by Nigel 
Bryant again, packed with 
action from the close-up of the 
murder to the quieter coda in 
the Cathedral But fm afraid I 
can’t believe in 12th-century 
knights who say "Excommuni¬ 
cation means sod-all these 
days", though this may truth¬ 
fully express their thoughts. 

While news-bulletins are 
crammed with election talk, 
and Radio 4 has six or seven 
election features a day if you 
use both FM and LW, we may 
perhaps be thankful that the 
network's other features have 
been kept free of any potential 
politics. This week's EurophUe 
(Sunday, repeated from Friday) 
dealt only with Polish nobility 


in Krakow, over-taxed pension¬ 
ers in Denmark, and football In 
Albania. There was a heart¬ 
breaking account in The Cut¬ 
ting Edge on Wednesday of a 
woman totally paralysed for 
seven years, fed only through a 
naso-gastric tube; but we were 
not told whether she was 
nursed by the NHS or pri¬ 
vately. In the latest (and last) 
series of King Street Junior, 
there was complaint about the 
shortage of school books, but 
the staff set about correcting 
this themselves. No trouble 
with the buildings yet, either. 

The Politics of Ounce, Radio 
4’s novel presentation of cur¬ 
rent political obsessions with¬ 
out politicians, seems rather a 
miss. The dodge is to contact 
listeners about their particular 
concerns - last Tuesday, the 
environment, though it boiled 
down to roads and railways - 
and have the problems 
answered by lay experts. The 
effect is Any Questions without 
the stars. 
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HE ENTIRE video 
industry must have 
been reading this 
monthly column. In 
February I pointed out how 
male-dominated the new 
releases were. What should 
March bring but an Amazonian 
army of screen heroines? 

Here they are flexing their 
acting muscles in such films as 
Meeting Venus (Warners) and 
Alice (RCA/Columbia), Blue 
Steel and The Whales Of 
August (both 1st Independent). 
Broken Blossoms (Thames 
Stients) and Stepping Out 
(CIC). The cinema is often 
accused of failing to provide 
women with good roles and 
then paying them pittances 
when they do. Guilty as 
charged in the second instance. 
Less and less so in the first 
When do men ever get roles 
as succulently emotional as 
Anjelica Huston’s in The Dead 
(1st Independent) and Glenn 
Close's in Meeting Venu& Hus¬ 
ton keens and croons through 
her father John's adaptation of 
James Joyce’s tale of family 
life and frail mortality. And as 
an Impassioned, capricious 
opera singer Miss Close coolly 
vaults or bestrides every fault- 
line in Istvan Szabo’s comedy- 
parable about disunited cul¬ 
tures in a ‘‘united'’ Europe. 

Just as sopranos sing the 
true tearaway stuff in opera. 


Video/Nigel Andrews 

Women’s night 


RICHARD GREEN 


Exhibition of Marine Paintings 
Opens Tuesday 7th April 1992 



Charles Henry Seafonh (1801 - after 1853) 

HMS- Queen HO guns at Spithead in May 1842 
Canvas: 52 x 78 1/4 in/132, x 199 cm 

44 Dover Street, London WIX 4JQ 
Telephone: 071-493 3939. Fax: 071-629 2609 
New York: 518-583 2060 

MEMBER OFTHE SOCIETY OF LONDON ART DEALERS, BADA AND QNQA 


and ballerinas soar in dance 
while men act as hydraulic 
cranes, so women get the free- 
flying emotional franchise in 
movies. Newly issued is per¬ 
haps the greatest screen perfor¬ 
mance by an actress, that of 
i:fflian Gish in D.W. Griffith’s 
1918 Broken Blossoms (Thames 
Silents). We are in London's 
East End and frightful things 
are happening in pubs, opium 
dens and the like. Miss G plays 
a neo-Dickensian waif with the 
largest eyes you ever saw: they 
show more human drama than 
the whole of the rest of the 
screen. 

Miss G, stffi alive today at 
ninetysomething, floats majes¬ 
tically through a reissued The 
Whales Of August. Bette Davis, 
who owns the second largest 
pair of eyes in showbiz, part¬ 
ners her in a. film demonstrat¬ 
ing what women can do and 
men cannot They can create a 
comprehensive human comedy 
from seeming to do absolutely 
nothing (something which soci¬ 
ety condemned tham to do 
for centuries). The drama is all 
in tiny gestures of lips or eyes, 
in words that cunningly, 
ambivalently conceal or reveaL 

Of course when women are 
allowed to do something, they 
do it with the un-dammed 
energy of frustrated aeons. 
Tjm Minnelli is preposterous 
and irresistible in Stepping 
Out, as a dancing teacher shep¬ 
herding a group of amateur 
hoofers through rehearsals for 
a charity concert. Miss M 
behaves like a sack of fire¬ 
works that has been left near a 
fire. Whenever you think she is 
dormant, another sparkler or 
Roman candle goes up. She 
struts, smiles, flounces, sings, 
dances; giggles and blazes her 
pixie eyes. If a man did all this 
in an acting performance he 
wou ld be escorted from the stu¬ 
dio by men In white coats. 

In the feminist late 20th cen¬ 
tury. women are also allowed 
to play hardened professionals. 
.To mi* Curtis in Kathryn 


Bigelow's thriller Blue Steel is 
a cop who never lets a vMhle 
emotion pass across her face, 
even when reading the Mir¬ 
anda act to her own hand¬ 
cuffed wife-beater of a father.' 
And in Dying Young (CBS/Fox) 
Juba Roberts is permitted sev¬ 
eral scenes of no-nonsense 
nurse-like behaviour before 
turning on the faucets in this 
girl-meets-Aids-patient weepie. 

At its worst, the new interest 
in women’s social and emo¬ 


tional identity can produce 
embarrassing agitprop from 
male directors trying to swim 
with the tide. Woody Allen’s 
Alice (RCA/Columbia) is the 
fey, confected tale of a yuppie's 
wife (Mia Farrow) who “finds 
herself.” This means she fells 
in love with a block of Italian- 
American machismo (Joe 
Mantegna) and drifts around 
New York pretending she has 
become a writer, a woman and 
a whole person. You would 
never believe from this film 
that Allen had cracked a joke 
in his hfe. But a few artistic 
aberrations are a small price to 
pay for the cinematic enfran¬ 
chisement - it is slowly hap¬ 
pening - of an entire sex. 
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England’s golden age: 
when life was a riot 

Mark Archer on a study of violence in the Hanoverian century 


“VERY GREAT Rebellion in 
France": Parson Woodforde’s 
diary entry on the fell of the 
Bastille, almost overlooked 
between remarks about Somer¬ 
set’s had weather and the pur¬ 
chase of a fine crab for one 
shilling, has long seemed to 
sum up the spirit of self-con¬ 
tented repose which settled 
over England during the Hano¬ 
verian Age. 

In reality, as Ian Gihnour’s 
fascinating study slums - it is 
subtitled Governance and-Vio¬ 
lence in 18th Century England 
- the kingdom was deeply 
divided; riots over politics, food 
and religion were endemic. 

The realm was twice threat¬ 
ened by Jacobite rebellions, in 
1715 and 1745. while the Gor¬ 
don Riots in 1780 camp close to 
toppling the state. In spite of 
the relative liberty of En glish 
institutions, the English penal 
code was the harshest in 
Europe. Stealing a handker¬ 
chief, consorting with gypsies 
and cutting down growing 
trees were among 200 capital 
offences. A “multitude of 
unhappy wretches," Mandev- 
ille wrote in 1725, “every year 
are put to death for trifles.” 
Government was notorious for 
place-trading and corruption. 

Violence was a fundamental 
feet of life. “In the 18 th century 
few people disapproved of vio¬ 


lence as such; the cause or the 
objectivenfthe riot determined 
for the majority .the view they 
took of it” 

The quality and the mob 
were not two . classes but the. 
same. people. When Pitt 
received .the Freedom of the 
City of London, members of 
Brooks’s set about his coach 
with bludgeons, wrecking it 
and injuring his servants.' 

- - Indeed, Gilmour argues that 
the liberty allowed to violence, 
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especially mob rule, was essen¬ 
tial to keeping the institutions 
of King, Lords and Commons 
in balance. Faced with the 
institutionalised violence of 
the pressgang, game laws and 
the harsh preponderance of 
capital offences in favour' of 
property, the mob’s violence 
was- seldom against persons 
and generally inspired by a 
perceived injustice. 

GUmour’s heroes are easy to 
spot Burke, for one. who dis¬ 
agreed. with those who were 
“against disturbing the public 
repose; I like a clamour when¬ 
ever there is an abuse. The 


fire-bell at midnight disturbs 
your repose, but it keeps you 
from being burned in your 
bed", and Wilkes. 

“In the 18th century two 
strands of protest can be differ¬ 
entiated although they occa¬ 
sionally intermingled: one. 
which ran from the Sachevereh 
riots to the Jewish Naturalisa¬ 
tion Bill to the Gordon Riots, 
was the producer and product 
of prejudice and fanaticism; it 
' served no useful' purpose. The 
other, which ran through 
many food riots,- the turnpike 
riots, some of the election riots 
and the Willrite disturbances, 
had a Strong failing far few 
and custom and was seeking to 
main* authorities do their 
job or to reform them; often its 
violence was almost non-vio¬ 
lent, and it was usually 
salutary.” 

In a short review it Is diffi¬ 
cult to do justice to the scope 
and intelligence of tins marvel- 
ions account of a much misun¬ 
derstood age. It is old-fash¬ 
ioned history-writing at its 
best, fall of incident, personali¬ 
ties and Intriguing facts. 

- One moment we are with 
. Lord Gordon on the Commons 
balcony, giving the c r ow d bul- 
- letins about the debate rnsmte 
("Lord North calls you a 
mobl"), the neat we are in the 
midst of a fanrinating aside on 


dualling , its characters (“of the 
14 Prime Minis ters between 
1779 and the repeal of the Com 
Laws, six - Shelburne, Fox, 
Pitt, Canning, Wellington and 
Peel - fought or tried to fight 
a duel") and its pretexts (“Lord 
Falklan d was killed because 
when drunk he said to Mr Pow¬ 
ell, who was also drunk, ‘What, 
drunk again tonight, Pogey?*"). 

Analysing" the 1715 and '45 
rebellions Gilmour shows how 
the English Jacobites preferred 
toasting their king across the 
water to risking violence. And 
like the best histories, Gil- 
mour’s is full of tantalising 
“what might have beens”: “If 
the Jacobite invasion had 
occurred in 1740-41, after two 
very bad harvests and with 
Walpole still in power. It would 
probably have been far better 
received; by 1745 Walpole was 
gone, and the last four har¬ 
vests had all been good.” 

Disraeli's verdict on the 18th- 
century was that “a people 
without power or education 
had been induced to believe 
themselves the freest and most 
enlightened nation in the 
world.” According to Gilmour, 
this could not have been 
achieved without the safety- 
valve of violence. The patriotic 
pride of 18th-century country 
parsons, though justified, 
rested on a paradox. 



Sir Rex. island hero 


T EN years ago, com¬ 
manders of the 
Argentine -troops 
invading the Falk¬ 
land s encountered Sir Rex 
Hunt, then governor of the 
islands, dressed in fhll Colonial 
Office regalia which included a 
plumed hat. One of the com¬ 
manders was to reprimand Sir 
Rex for behaving “very ungen- 
tlemanly" by refusing to Hhafcp. 
his hand. Sir Rex retorted: “It 
is very uncivilised of you to 
invade my country." 

With few exceptions, Argen¬ 
tina's militar y men had little 
time for Sir Rex. The” junta, . 
conveniently forgetting their ■ 
own illusions of-grandeur,, 
claimed that Sir Rex was arro¬ 
gant and self-deluded and a 
personification of colonialism 
which the world could well do 
without It was a view shared 
by some Foreign Office manda-. 
rins - although certainly not 
by all - who thought such lin¬ 
gering relics of empire were 
out of step with the subtle dip¬ 
lomatic priorities of Britain's 
changing role in the world. 

Yet the islanders consider 
Sir Rex a hero for defen d ing 
their wishes not to belong to 
Argentina during the 1970s. It 
was a decade when most Brit¬ 
ish ministers seemed prepared 
to sell them down the River 
Plate, or at the very least give 
Buenos Aires such ambiguous 
signals as to make invasion a 
plausible option. 

In June the islanders will 
welcome Sir Rex back, with 
Mrs Thatcher, to celebrate 
their liberation. The colonial 
regalia may have been retired 
to the Imperial War Museum, 
but islanders say they are even 
more British today. 


- Sir Rex, now retired and liv¬ 
ing in Berkshire, belonged to a 
dying breed of British Crown 
servants who found himself in 
the eye of a political storm 

more by anridpnf. than ripsig n 

He was appointed Governor of 
the Falklands in 1979 following 
a -decade when the Colonial 
Office to which he belonged 
had gradually been subsumed 
in the Foreign Office. • 

In the Falklands , as in other 
islands such as St Helena and 
Mauritius, the old colonial 
functions had survived with 
grandiose titles. In practice, 
however, the . individuals who 
occupied them were. second 
division players in a foreign. 
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service which had more use for 
diplomats than administrators. ~ 

Sir Rex was a veteran of sev¬ 
eral postings in Africa and 
Asia. He considered he had 
reached the pinnacle of his 
career with his appointment to 
the Falklands. “How ironic, I 
thought...to be responsible 
for fewer people than at the 
stmt, when, as . Assistant Dis¬ 
trict Commissioner in Uganda, 
I had been responsible for 
100,000 souls." It was, as he 
notes, a reflection on the 
decline of the. British Empire 
over the same period. 

Briefly, during the Falklands 
war, people such as Sir Rex 
may have been forgiven for 
believing that such a trend was 
being reversed. The sending of 
the naval Task Force, to the 
strains of Rule Britannia, 
brought tears to those unused 


to accepting the UK reduction 
in status.. 

But Sir Rex did not have a 
very good war at aH Booted 
out of Las Malvinas by Gener¬ 
als Mpne n fl p z and Company 
after nearly getting his head 
blown off. Sir Rex arrived at 
the British Embassy in Monte¬ 
video to be telephoned by Mrs 
Thatcher. Why, he was asked, 
had he not sent word to Lon¬ 
don when the Argentines 
arrived on the Falklands? 

In feet Sir Rex bad done a 
pretty good job of bolding 
island morale together a gainst 
enormous odds. While White¬ 
hall was huffing and puffing 
about what to do next, it was 
Sir Rex and a small band of 
Marines who put up a brief but 
. defiant last-stand against thou¬ 
sands of invading forces. 

But Mrs Thatcher's question 
must have been a hint of what 
was to come. Number 10. the 
intelligence services, the For¬ 
eign Office and the Ministry of 
Defence would try hard to find 
someone to blame for Britain’s 
failure to anticipate Argen¬ 
tina’s intentions sooner. On 
returning to the UK, Sir Rex 
offered his services as part of 
the war effort The day he vol¬ 
unteered for duty at the For¬ 
eign Office, he was stopped at 
the entrance because he did 
not have the necessary pass. 

It is a pity that Sir Rex has 
not allowed chagrin to trans¬ 
late itself into a little rebellion 
against his former employers. 
The manuscript of his memoirs 
was submitted to the Foreign 
Office for pre-censorship. 

I wonder, for instance, if 
there might not be a better 
explanation as to why the 
small band of British Marines 


Christianity and Jews 



Sir Rex Hunt 


who were stationed on the 
islands on April 2 1962 did not 
escape to the bills rather than 
surrender to the Argentines? 
The Marines knew the terri¬ 
tory rather better than the 
Argentines and could have car¬ 
ried out an effective guerrilla 
operation. If was the kind of 
heroic exercise Sir Rex would 
have approved of, but then he 
was never really in charge. In 
the end it was Mrs Thatcher 
who took the credit, however 
briefly, for the “Falklands 
spirit" of renewed national 
pride. 

Michael Joseph has re-issued 
The Battle for the Falklands 
(£25. 884 pp.) by Max Bastings 
and Simon Jenkins, first pub¬ 
lished in 1983. 

Jimmy Burns 


H ANS KUNG has set 
himself the ambi¬ 
tious but almost 
certainly impossi¬ 
ble task of reconciling the 
three great faithc which flaim 
descent from Abraham: Juda¬ 
ism, Christianity and Islam. 
His slogan is, “no peace among 
the nations without peace 
among the religions; no peace 
among the religions without 
dialogue between the religions; 
no dialogue between the reli¬ 
gions without investigation of 
the foundation of the reli¬ 
gions.” This book is the open¬ 
ing of the campaign: it is the 
first in a trilogy of investiga¬ 
tions, the others will deal with 
Islam and Christianity. 

Rung aims to discuss the his¬ 
tory and theology of Judaism, 
the Jewish-Christian and Jew¬ 
ish-Muslim relationships, the 
Holocaust, and the founding 
and future of IsraeL 
There is much that is fasci¬ 
nating in this massive study, 
particularly Kang’s synoptic 
view of Judaism’s evolution 
from its disparate originating 
theologies and tribal tradi¬ 
tions. In this regard the fact 
that Kftng has an outsider's 
view enhances rather than 
detracts. 

Some of the historical judg¬ 
ments invite dispute. Kfing 
dates Christian anti-semitism 
to the Uth century, when a 
rumour swept Europe that the 
Jews had warned Sultan al-Ha- 
kim of Egypt that the Chris¬ 
tians would conquer his 
empire unless he destroyed the 
Church of the Holy Sepulchre 
in Jerusalem. In the resulting 
Crusades, Jew and Moslem 
were together perceived as ene¬ 
mies, Kung says, making inevi¬ 


table the anti-Jewish Constitu¬ 
tions of Pope Innocent Iff. 

But Christian anti-semitism 
is far older than this; Kang 
seems to forget Augustine’s 
Tract Against the Jews and 
other Patristic attacks, and 
takes hardy any note of the 
anti-semitism in the New Tes¬ 
tament itself. On these topics 
Dan Cohn-Sherbok's account is 
more persuasive and complete. 

When it comes to the Holo¬ 
caust, Kting's analysis is 
unblinking. Neither the impor¬ 
tance nor the horror of the 
event can be underestimated, 
he argues, but nor can it be 
detached from its historical 
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context and treated as an 
“absolute”, for it lies squarely 
in the framework of German 
and human history, and can 
only be understood in terms of 
it Cohn-Sherbok agrees with 
this view. But Kflng argues 
also that Jewish politicians 
and thinkers should resist the 
temptation to use the Holo¬ 
caust as a premiss in all con¬ 
temporary arguments, espe¬ 
cially in connection with 
current Middle Eastern ques¬ 
tions, because without a fresh 
beginning based on reconcilia¬ 
tion there can be no prospect 
for peace. 

In his different less didactic 
but angrier account of 
anti-semitism through history. 


Cohn-Sherbok paints a bleak, 
troubling portrait of inhuman¬ 
ity and suffering, a portrait in 
which few escape the shame of 
prej udice - even those 
Rniightpnmmit- heroes, such as 
Voltaire, whom one would 
dearly wish to see otherwise. 
Both practising and nominal 
Christians too conveniently 
ignore this si rip of their his¬ 
tory. 

Cohn-Sherbok claims that 
the Holocaust was inevitable 
because of the long history of 
anti-semitism which preceded 
it, beginning in pagan times 
and gathering force as Chris¬ 
tianity's dominance grew. 
There is no donbt that 
anti-semitism is the blackest 
aspect of Christianity’s anyway 
dismal record, and it is only 
because there is such a tradi¬ 
tion that it was so frighten¬ 
ingly easy for the Nazis first to 
scapegoat the Jews and later 
nearly to succeed in their hid¬ 
eous “Final Solution". But 
judgments of inevitability are 
hard to assess; too much else 
conspired to make Hitler possi¬ 
ble. Some of what he says is 
utterly convincing: anti-semi¬ 
tism is resurfacing in Europe, 
and his book is timely, because 
it warns that if we do not see 
clearly, and resist strongly, 
there is no saying where the 
revivals of nationalism, racism 
and anti-semitism might end. 

Both books are required 
reading. At least two of Rung’s 
aims might be achieved if they 
were widely read: an increase 
of understanding of Judaism 
among non-Jews, and a resolve 
to forbid a terrible chapter of 
history repeating itself. 

A C Grayling 


Serious Steiner 


EORGE STEINER is 
writing fiction again. 
How can one tell? 
Because this resembles 
r else he writes: serious 
renchantly put His thin 
e. Proofs arid Three Para- 
jees his slowly accreted 
nkin g; these four stories 
rrative romps but allego- 
rgument and scripts for 

telieves that honest liter¬ 
al is a passionate private 
seeking to persuade, and 
■ofessional versions have 
i neither rigour nor p roof. 
:riticism is everywhere 
a strident liberalism 
itly refuses to forget the 
After Treblinka, when 
out in the street, criticism 
better than remember, 
liant Death of Tragedy 
ped short, after elegant 
5 of Corneille, Holderlin 

Greeks. On a train in 
iner hears of Russian afS- 
; ers eaten alive by the 
ard dogs of a retreating 
ra y, the survivors shot by 
ting Russians lest the 
he abjection of their corn- 
woman tells of her sister 
thausen death-camp, but, 
!r “i will not set it down 

is the kind of thing under 


nowledge, Sterner can 
in Proofs and Three 
by making it continu- 
politics. On May Day, 
ictured at Christ’s Col- 
m and pimningly pre¬ 


dicted the decline of Communism in 
Europe: then. May Day (“m’aider") 
was a cry for help. Now in “Proofs”, 
another cry: the “Professore”, a 
Marxist proof reader in Italy faces 
the collapse of messianic Marxism. 

This collapse tests the Western 
idealist more stringently than the 
Eastern pragmatist. Steiner works 
the problem through with long- 
speeches from -the Professore’s 
reading-group in Marxist 
Revolutionary Theory and Praxis, 
and with the pointed allegory of 


PROOFS AND THREE 
PARABLES 
by George Steiner 
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failing eyesight (the Professore’s left 
eye ceases to function). Soon, the 
Marxist group disintegrates: what 
then is to be done? The Professore 
joins the Communist Party, the PCI, 
only to discover that it has become 
the Party of the Democratic Left . 

The other stories include a bizarre 
version of Desert Island Discs and 
the volume concludes with a 
religious debate, “Conversation 
Piece": how could God ask such a 
thing of Abraham? What did Sarah 
know? Can God play jokes? And why 
do men argue over scriptural 
authority? 

Proofs and Three Parables is not 
Steiner at his pellucid best, but if it 
sends one back to reread Language 
and Silence or In Bluebeard’s Castle 
then it will have done enoug h . 

Andrew St George 


T AKE a deep breath before 
you consider the plot of 
Clive Sinclair’s new novel, 
Augustus Rex. A very deep 
breath. What it needs from the 
reader is a willing suspension of dis¬ 
belief, a readiness to meet the 
author halfway - perhaps more 
than halfway. 

Grant him that much - and then 
brace yourself for a story in which 
August Strindberg, the Swedish 
playwright, did not die in 1912 as 
popularly supposed. Instead, he sold 
his soul to the Devil and was kept in 
suspended animation until 1961, 
when be rose again to become a 
powerful man and vigorous lover, 
the eponymous Rex of the title. 

He is tempted by the Devil on the 
way, first with a sexy Jewish land¬ 
lady (Strindberg was notoriously 
anti-Semitic) and then with his coro¬ 
nation in the anrient field where the 
Swedes traditionally elected their 
monarchs. He looks for the elixir of 
life, attempts to turn urine into gold, 
and aspires to win the Nobel prize. 

Not surprisingly, perhaps, he goes 
mari j-ngtoflH an d ends up wandering 
around Sweden for seven years 
before turning into a fly and buzzing 
round the sexual organs of his wife 
as she makes love to another man. 

Word? All Clive Sinclair’s stuff is 
weird. He has always been an offbeat 
writer with a quirky way of looking 
at the world that is entirely his own. 
A cerebral writer, tom very whimsi¬ 
cal and interested as much in the 
exploration of ideas as the simple 
mechanics of the plot You either 
like his kind of writing or you don’t; 
but whatever else you can say about 
hi™ , he is always lurid, always origi¬ 
nal, never dull 

Far more straightforward as a 
writer is Stephen Amidon, an Ameri¬ 
can living in England. For the hero 


Playwright who 
turned into a fly 


of his second novel. Thirst, he has 

r-hfvgpn an American living in . . . 

England. The resemblance ends 
there, however, because Daniel 
North is an actor and in no way an 
alter ego for the author. 

He is at Heathrow airport when 
the novel begins, waiting to meet his 
father whom he has not seen for 13 
acrimonious years. But his hopes for 
a reconciliation are dashed when 
North senior has a heart attack on 
the plane and arrives in London 
stone dead. 

Undaunted. Daniel accompanies 
the body back to Arizona, where he 
delivers it to a stepmother his own 
age and meets his half-brother for 
the first time. He also meets his 
father's former employer, a shady 
businessman selling water rights to 
beat the drought. Was Daniel’s 
father Involved in criminal activity 
- something to do with wells drying 

up and Illicit riaaic rm tha Salt Indian 

reservation? Daniel resolves to find 
out 

He takes a job to pay his way, 
playing the part of an Indian murder 
victim in the Arizona equivalent of 
Crixnewatch UK Then, by chance, 
he discovers that the victim’s name 
was on a list in his father’s posses¬ 
sion. What possible connection could 
there be between his father and a 
headless Indian found in a canal? 

Not what you might think, 
because Amidon is too good a writer 
for that He handles his story with 
great verve, never showing his band. 
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THIRST 

by Stephen Amidon 

Bloomsbury £]5S9. 219 pages 

EMMA SMART 

by Jonathan Treitel 

Bloomsbury £1599. 277 pages 


THE MAN WHO FELL IN 
LOVE WITH THE MOON 

by Tom Spanbauer 

Seeker & Warburg £839, 400 pages 


always keeping the reader guessing. 
There is a hint of Chinatown in the 
plot and a nod, perhaps, to the 
American Indian novels of Tony Hil- 
lerman. If there is a complaint, it is 
that Daniel's behaviour at the 
denouement seems a little out of 
character; not at all what you might 
expect But that is only a minor 
quibble in an otherwise neatly-exe¬ 
cuted book. 

Jonathan Trend's Emma Smart is 
a modern equivalent of Jane Aus¬ 
ten's Emma. A Cambridge mathema- 
tidan is enjoying a year’s sabbatical 
at the Institute of Advanced Studies 
in New York. She was a child prod¬ 
igy at Cambridge: only 11 when she 


went up. Ten years later, she is an 
adult at last but still a virgin and 
happy to remain so. 

In New York, she is befriended by 
an old university chum, who intro¬ 
duces her to L.Z. Allgrobsch, an 
enigmatic novelist and Nobel laure¬ 
ate from central Europe. Her friend 
wants to write Allgrobsch's biogra¬ 
phy, but is having trouble research¬ 
ing his early life. Emma offers to 
help, with intriguing results. 

Treitel cheerfully acknowledges 
his debt to Jane Austen and tells an 
intellectual story in best academic 
manner, although one must quarrel 
with him about the existence of a 
McDonald's in Cambridge - it is the 
one example of American cultural 
imperialism that has not so far been 
permitted in the town. 

The Man Who Pea In Love With 
The Moon is another very American 
creation, the product of the Colum¬ 
bia fiction programme and of 68 
assistants thanked individually in 
the foreword (“Bless your hearts, 
you guys"). It begins dreadfully in 
an arch, approved writing school 

m anne r that clearly is aiming at Lit¬ 
erature, If not High Art. Once the 
author settles down, though, his 
story gradually develops a certain 
peculiar charm of Us own. 

It is about a half-Red Indian boy. 
working as a male prostitute in 
Idaho at the turn of the century and 
desperately looking for his parents. 
At one point he has sex willingly 
with the man he believes to be his 
father, which seems to be par for the 
course in American novels these 
days. He identifies his parents in the 
end. although not before he has tried 
every kind of sexual combination 
you can think of, and one or two you 
almost certainly can’t 

Nicholas Best 


Thoughts 
from an 
open 
mind 

"A DAY without an argument 
is like an egg without salt", 
writes Angela Carter in the 
introduction to what she 
surely knew was likely to be 
a posthumous collection of her 
essays. 

That savoury uncomplicated 
prose, always bristling for a 
fight yet just as ready to praise 
and celebrate, could turn its 
attention to anything from 
sociology to Salinger, Fielding 
to fetishes. The mind was 
always open, so unblinking 
and unafraid. 

A decade ago Virago 
published Nothing Sacred, an 
anthology of Carter’s 
journalism drawn largely from 
her columns for New Society. 
Book reviews occupied a 
relatively minor place in that 
scheme; they do mina te 
Expletives Deleted. 

Each of its five sections is 
triggered by books, by no 
means all of them novels, 
leading off into discursions 
upon food, London, Amerika 
(the Kafka esque b is 
obligatory) and gender, out 
of which comes a torrent of 
idpag and images, all jostling 
for intellectual space. 

The cultural range is 
bracingly wide, and the 
juxtapositions it generates 
sometimes startling. So 
Mil ora d Pavic’s Dictionary of 
the Khazars is “In culinary 
terms neither tofu burger nor 
Big Mac, but a Chinese 
banquet, a multiplicity of short 
narrative and prose 
fragments. . . In other words 
it is not like a novel by 
Penelope Lively." 

Pavic’s singular achievement 
is extolled by Carter as “a 
novel without any sense of 
closure, the product of a vast 
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generosity of the imagination", 
and it crystallises one of the 
main themes in her writing 
on fiction - how writers at 
the end of the 20th century 
are to come to terms with the 
problems of narrative 
continuity and open up the 
form to modes of writing that 
are neither linear nor 
self-contained. 

Hence, on one level Carter’s 
fascination with the folk 
tradition (in this collection 
she takes in both Irish folk 
tales and the German legends 
of the brothers Grimm); hence 
too her admiration for John 
Berger and William Burroughs, 
even Christina Stead, and her 
unalloyed delig h t in the 
realisation that with Empire 
of the Sun J. G. Ballard was 
likely to (and did) receive the 
popular acclaim he had already 
richly earned in his less 
vaunted science fiction 
writings. 

But her sympathies could 
be engaged by so many other 
qualities: by extravagance or 
formal elegance, surreal 
fantasy or stark realism. She 
abhorred snobbery and 
(particularly male) pretension; 
there is here a double-pronged 
attack on Elizabeth David and 
a savage dismissal of Paul 
Theroux's My Secret History, 
alongside extravagant (to me) 
praise of Michael Moorcock 
and of Grace Paley, which 
cannot avoid a glancing piece 
of unashamed malice - “I love 
to think how Joan Didion 
would hate Grace Paley". 

She is wonderfully, 
truthfully ambivalent too 
about the US. “1 think of the 
United States with awe and 
sadness, that the country has 
never, ever quite reneged on 
the beautiful promise inscribed 
on the Statue of 
Liberty. . . and yet has fucked 
so much up". Her transatlantic 
tour takes in Robert Coover, 
Louis Erdrich and Edmund 
White, together with 
Hollywood and comic strips; 
it constitutes, she suggests, 
the richest repository of 
contemporary myths, of 
tangled dre ams and 
disappointments. 

Expletives Deleted ends with 

a piece of reportage - Carter’s 
impressions of James Joyce's 
Dublin 78 years on, chosen as 
an envoi because “for any 
writer in the English language 
the twentieth century starts 
on 16 Jane 1904, Bloomsday, 
and shows no sign of ending 
yet". 

It has ended, alas, for Angela 
Carter, who died on February* 
16. We will miss her most for 
her fiction, a loss sharpened 
by the knowledge that her final 
novel Wise Children was one 
of her best But also, as this 
collection demonstrates, we 
should cherish what we have 
of her piercing honesty, lack 
of pretension and sheer 
bloody-mindedhess. 

Andrew Clements 
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A likeable 
mishmash 

Max Loppert on ENO s latest 
production of Don Carlos 


T HE BEST thing about 
the English National 
Opera Don Carlos is 
its chosen version. 
That may seem a flat compli¬ 
ment to pay an important new 
production; but in the case of 
this opera - one of the 
supreme masterpieces of the 
medium, but also one of the 
most textuallv complicated - 
the matter is in fact of the 
highest importance. The care 
with which ENO has made Us 
editorial decisions indicates its 
approach to mounting the 
opera as a whole. 

Don Carlos was written for 
Paris in 1867, then re-worked 
in stages over the next two 
decades. The basic choices for 
modem performance are the 
Gve-act 1867 original and the 
four-act 1883 four-act revision 
- but, since Andrew Porter's 
early-1970s discovery in the 
Paris Opera archives of much 
magnificent material cut 
before the 1867 first night, 
those choices have become 
considerably less clearcut. 

ENO has gone for an expan¬ 
ded 1867 text (but with several 
passages in their 1SS3 revised 
form). Including therein sev¬ 
eral key Porter discoveries. 
Notable among them are the 
full Fontainebleau choral open¬ 
ing. the exchange of masks 
between Elisabeth and Eboli, 
and, best of all, the Philip- 
Carlos prison duet (on a theme 
that Verdi re-used in his 
Requiem; followed by the origi¬ 


nal Paris form of the insurrec¬ 
tion scene. 

I admire the spirit of serious¬ 
ness in which conductor, Marie 
Elder, and producer, David 
Fountney. have embarked on 
their presentation. No part of 
the opera has, one feels, 
escaped hard scrutiny, no edi¬ 
torial decision agreed without 
reasoned insight into charac¬ 
ter, situation and the opera's 
larger themes. It makes for a 
long evening four-and-a-half 
hours with two intervals but a 
gripping one. 

The same spirit can be felt in 
the production choices. Pount- 
□ey and the designer. David 
Fielding, have devised a mod¬ 
em theatrical environment in 
which Verdi's Grand Opera 
forms can seek out new reso¬ 
nances and “relevances". A 
clear distinction is drawn 
between decor (abstract neo¬ 
surrealist; and costume (hand¬ 
some period) styles. The stage- 
floor is set aslant with coffins 
piling up beneath; bare walls 
catch fierce beams of “psycho¬ 
logical" lighting; props and 
hangings are shaped and 
placed in the eye-teasing, 
sometimes strikingly beautiful 
ways familiar from more than 
one Fielding-designed opera 
staging. 

Similarly, a clear contrast 
has been calculated between 
visual and acting styles. 
Behaviour, though not exactly 
observant of Spanish court eti¬ 
quette (in Act 4 the queen 





Props and hangings are shaped and placed In the eye-teasing, sometimes strikingly beautiful ways 


appears before the king 
dressed in only a white night¬ 
dress). is not re-invented in 
parallel with the design. 
Indeed, touches of surprisingly 
old-fashioned melodrama can 
be felt in the treatment of 
Carlos (lots of bead-holding 
and dropping to the floor) and 
Eboli (peals of menacing laugh¬ 
ter in the Act 3 trio). Old-fash¬ 
ioned opera-acting of the better 
kind, sensitively felt vigor¬ 
ously paced, marks the Fontai¬ 
nebleau opening, Philip's 
study, Carlos's prison cell and 
the whole of the finale. 

It is, in sum, an arresting, 
intelligent, committed produc¬ 
tion and, for my taste, a fear¬ 
ful mishmash. It will surely be 
pounced on by foes of the 
ENO’s “interventionist" stag¬ 
ings of tbe past decade as the 
latest vehicle for a heavy load 


of Coliseum clich6s; tbe auto- 
da-fdis certainly a Pountney 
Special - an over-the-top riot 
of (historically accurate) carni¬ 
val colours and torture-and- 
buraing details mare appropri¬ 
ate to Bernstein's Candide 
(“What a day, what a day. For 
an auto-da-fe!") than Verdi's 
Don Carlos. 

Thursday's performance 
found none of the participants 
at his or her best Mr Elder, a 
Don Carlos conductor of 
proven excellence, will no 
doubt regain equilibrium and 
free hims elf from the tics of 
hustling the voices (choral as 
well as solo) that so marred the 
first half of the evening. There 
were many admirable features 
- expressive orchestral col¬ 
ours, rhythmic and dramatic¬ 
ally patterned - along the way 
to the sublime finale, but the 


read tag badly wanted tbe “long 
line" of musical direction of 
which this conductor has 
shown hims elf a master. 

The cast Is composed of 
prized ENO regulars - 
Edmund Barham (Carlos), 
Gwynne Howell (Philip), Jona¬ 
than Summers (Posa), Linda 
Flnnie (Eboli), Richard Van 
Allan (Inquisitor) - and, as 
Elisabeth, Rosalind Plowright 
in her first ENO appearance 
for eight years. Mr Sommers, a 
bit rough-voiced at first, grew 
to noble stature; be alone took 
continual care over line 
dynamics, a "French" clarity of 
utterance consistent both with 
the work's origins and with the 
tone of Porter's superb transla¬ 
tion. Mr Howell, a dourly 
imposing king, and Mias Fin- 
me. a princess disappointingly 
coarsened since her 1985 ENO 


Eboli, too often substituted 
force for focus. Mr Barham 
rings out some bravely heroic 
phrases - his top has devel¬ 
oped a fine freedom - but aris¬ 
tocratic style is not In his line. 

Miss Plowright, tall, hand¬ 
some. eloquent with eyes and 
long hands, offers a contrast¬ 
ingly regal heroine. At first 
there was pleasure in hearing 
her back in healthy vocal form, 
with velvety colour throughout 
the range; but high-register 
strain crept in during through 
the long evening. Even so, on a 
stage too often cluttered by 
sincere but unrealised produc¬ 
tion ambitions, her Elisabeth 
and Mr Summers's Posa 
proved the figures who most 
regularly engaged audience 
emotions. 
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W ith A Winter's 
Tale, one gets 
exactly what the 
title suggests: 
the play starts with a brief 
shaft of pale sunlight, then 
gets steadily darker before 
shifting to the bucolic and end¬ 
ing in reconciliation in the 
court of Sicily where the tale 
began. It is one of the simplest 
of Shakespeare's plays, but 
also one of the most satisfying, 
because the story is so good. It 
is a tragi-comedy because 
although it has a happy end¬ 
ing, no-one can forget the pain 
that has gone before. The Win¬ 
ter’s Tale is a very good plot 
for an opera. 

The Theatre de Complicity 
which, in spite of its name is 
British, is a touring company 
that places heavy emphasis on 
training, research and the use 
of theatre workshops. Its cre¬ 
ative standards are high. The 
company has not previously 
gone in for the classics, so one 
looked forward to this produc¬ 
tion at the Lyric, Hammer¬ 
smith with a mixture of plea¬ 
sure, curiosity and trepidation. 

The result is a curate’s egg. 
The company is too good not to 
produce surprises and the odd 
stunning effect On the other 
hand, The Winter's Tale is too 
good a play to need tampering 
with. If it ain't broke, don't fix 
it. 

The piece is described in the 
company's own summary as “a 
violent nightmare of jealousy, 
destruction and hatred that 
becomes the miracle of a wak¬ 
ing dream through the work¬ 
ings of the gods, Time, good 
fortune and great women". 
That Is a reasonably accurate 
outline, and it is a passable 
joke that Time should be repre¬ 
sented as Time magazine. 
One's doubt is the feminist 
stress on “great women". Some 
of the men, though of humbler 
origins, come out of the play 
just as well as the girls. 

Quite the best moment in 


Chess No 917: 1 Bc8 Bd4(to 
stop Rc4+) 2 Rafl Ba5(to stop 
Ra4+) 3 Rah8 and 4 R8h4 mate. 



Annabel Arden's direction 
comes when the old shepherd 
emerges through the crackling 
storm, orders the sound effects 
to stop and finds the infant 
Perdita abandoned on the 
shore. That is the signal that 
the play falls into two parts 
and we know that we have 
moved into calmer waters. 

It is also the signal for the 
company changing gear and 
beginning to embroider tbe 
text. The shepherd - well 
played by Kathryn Hunter, 
who has four parts altogether 
- adds lines of his own. The 
rogue Autolycus is played by 
Marcello Magni, one of the 
founders of the company. He 
speaks and sings half his lines 
in Italian and conducts a won¬ 
derful flirtation with a lady in 
the front row. 

Nothing wrong with that- 
some of it is very funny - 
except that it does not really fit 
with the playing of part one 
which has been faithful 
enough to the text, but has 
been excessively violent 

One knows that Leontes is a 
dangerous man whose jealousy 
leads to terrible consequences,. 
yet I wonder if he has to be 


quite as physically brutal, 
viciously kicking his servants 
and guards. That violence 
leaves a nasty taste which 
never quite goes away. It 
should be sufficient to show it 
through suggestion: the sub¬ 
tlety of the part is lost by being 
so explicit Better to play him 
as a tortured introvert than a 
brutish beast 

I should add that when be 
returns at the end, Leontes is a 
transformed figure, an ageing 
man who movingly conveys his 
remorse. He is played by 
Simon McBurney, another of 
the company’s founders. It is a 
tribute to him that I doubt if 
you would know without 
looking at the programme, that 
he doubles as the shepherd's 
son. Technically, the company 
is very inventive. The pity is 
that it has taken some of the 
beauty out of The Winter’s 
Tale . 

Malcolm Rutherford 


The Winter's Tale, Lyric, 
Hamme rsmith- until May 2. 
Sponsored by Beck's Beer. 
BOX Office 081 741 2311. 



French flair 
at the fair 


T he Champs de Mars is 
the military soul of 
Paris, where Napo¬ 
leon lies in monu¬ 
mental splendour and, in Les 
Invalides, Louis XIVs grandest 
building project in his capital, 
the wounded still parade the 
horrors of war. 

For a few days in March the 
image strengthens with the 
appearance of tented white 
pavilions on the greensward. 
Inside the tents a desperate 
campaign. Is fought, with 
antique dealers trying to sell 
their 6tock to economically 
shell-shocked collectors. 

The Salon de Mars appeared 
four years ago as an attempt to 
liven up Paris's art market in 
the long gap between the 
autumn Biennales. It quickly 
established itself as an impor¬ 
tant date on the international 
art. fair calendar, attracting 
115, mainly French,- dealers 
this year, and 50,000 visitors. 

Success has brought change. 
At the start the Satan was pro¬ 
vocatively original, with no 
nonsense about dates. Chal¬ 
lenging contemporary art was 
shown alongside re-assuring 
antiquities; solid 18th century 
French commodes nestled with 
sinister items. of tribal art. 
Now the extremes have been 
subsumed inside a comprehen¬ 
sive art fair. 

Some of the character has 
been lost, but the ingrained. 
French fed for style, for out¬ 
ward show, has been retained. 
The longarm of the interior 
decorator might be sensed 
reaching down the avenues 
between the stands, but it is 
decorators with taste rather 
than decorators with the abil¬ 
ity to persuade the rich to pay 
over the odds for kitsch. 

Foreign dealers are. slow, to 
take up the Fair, but'Michael 
Goedhuis of London was happy 
enough, selling $100,000 of ori¬ 
ental works of art at the open¬ 
ing party. The other London 
dealer showing for the first 
time, Stoppenbach & Delestre, 
was also pleased with'its deci¬ 
sion to bring home the French 
artists it usually offers in Cork 
Street. It quickly sold views of 
Paris by HazpUmies. 

The recession has split deal¬ 
ers in their attitude to fairs. 
Some wonder why they bother 
to operate from expensive gal-, 
leries; they could trade to their' 


traditional customers just as 
effectively from home, while 
meeting new clients at fairs; 
others think fairs are Just 
another expense in dreadful 
times. But fairs get dealers out tfr 
and about; expose them to the 
stock or their competitors; and, 
in Paris at least, ensure a con¬ 
stant flow of viewers. So far 
the trade in Paris has been less 
badly hit than in London, and 
sales at the Satan while not 
brisk were certainly steady. 
The delegation from the Brit¬ 
ish Antique Dealers Associa¬ 
tion, there to pick up tips for 
its own fair under canvas, 
planned for Chelsea in May 
1933, was impressed. 

So what caught the eye? As 
always the stands of Perrin 
and Segouia, two of the hand¬ 
ful of grandes antiquaires who 
set the standards in Paris, 
offered 18 th century furniture, 
topped with clocks, porcelain, 
and indeed beds, ail unfUssy 
but shrieking refined taste. 
Galerie Mechiche best summed 
up the barrier-breaking tradi¬ 
tion of the Salon by juxtapos¬ 
ing paintings by Balthus and 
Tuples with Chinese pots dat¬ 
ing back 4.000 years, Graeco- 
Roman sculptures, and 18th 
.century furniture bearing the 
stamp of Jacob. And it all 
looked fine. Gisele Croes from 
Brussels stopped you in your 
tracks with a collection of Chi¬ 
nese ait, Tang figures, some¬ 
how enhanced by the loss of 
their original paint, quiet, 
enduring symbols of a millen- 
ium and more ago. 

The attraction of the Solon is 
that it welcomes bizarre deal¬ 
ers like Gallerle Actean. which 
offers “art de la locomotion”, 
scale models of boats, cars and 
. trains - and a full size papier- £ 
macM horse presumably used 
by an artist painting Napo¬ 
leon’s generals. The drawback 
is that it is still French cen¬ 
tred; coming so soon after 
Maakricht many foreign deal¬ 
ers feel they cannot exhibit at 
both. But the verdict this week 
was that demand had been fair 
to good, especially where deal¬ 
ers had reduced, prices. Now 
that the Salon has built foun¬ 
dations it needs to bring in for¬ 
eign galleries at the expense of 
some of the more meretricious 
contemporary dealers. 

■Antony Thorncroft 


Television 
Licence 
Increase 


Television Licence fees were increased with effect 
from 1 April 1992. The new fees are £26.50 for black 
and white and £80.00 for colour. 

Licensees who use the Direct Debit or Credit 
Card payment schemes should note the following. 


ANNUAL PAYMENT BY 
DIRECT DEBIT OR CREDIT CARD 

Your next licence will be issued at the new rate. 
Consequently your account will be debited wtti the 
appropriate amount on or immediately after the first 
day of the month following that In which your current 
licence expires. 

MONTHLY INSTALMENTS 
BY DIRECT DEBIT 

1. If your current licence expires at the end of 
March 1993, then the monthly instalment will now be 
Vioth of the new fee, ie. £2.65 per month for a black 
. and white licence or £8.00 per month for colour. 

2. If you have been paying monthly instalments 
towards your next licence based on the old fee then,: 
on the last day erf the month prior to that in which your 
current-licence expires,, your account will be debited 
with an amount equal to the difference between the 
old and new fees,' ie. £1.00 for black and white or 
£3.00 for colour. Thereafter instalments will be based 
on the new fee as in ‘1' above. 

QUARTERLY INSTALMENTS 
BY DIRECT DEBFT 

When your current licence expires, your quar- 
forty instalments towards your next licence will be 
. based on the new-fee, ie. £21.25 (£20.00 plus £1.25 
. premium'payment} per quarter. 



...LICENSING® 




















FINANCIAL TIMES WEEKEND APRIL 4/APRIL 5 1992 


TELEVISION 


C.C.IVC.l'l v ri .VAI 


CHESS 


535 Open UnftrersJly. 7.2S Kws. 730 Crystal 

Tlpps and Alistair. 736 wtr Bans. 73S Bravea- 

Ihit. 8.05 Eggs 'n' Baker. 835 Thundercan. 930 

Going Live! 

12.12 Weather. . 

12.15 Grandstand: -Introduced by 

Desmond Lynam from Alntree .. 
and Steve Rider from Putney. . 
12.15 Grand National and Boat - .. 
Race Prologue. 1.00 News. 1.30 
The Toss: Boat Race presidents 
opt for the Middlesex or Surrey.' 
stations. 1.45 Racing: The Cordon 
Bleu Handicap Hurdle. Boat- 
Race: The crews taka to.the 
water. 2 l 20 Racing: The Alntree . 
Chase. 2.35 The 138th University 
• Boat Race: Oxford v Cambridge. * 
3.05 Racing: The Alntree Hurdle. 
3-2) The Grand National Bui Id-up. 
4.00 Racing: The Grand National. 
Live coverage of racing’s most - 
gruelling event with commentary 
by Peter O'Sul lev an, Julian Wil¬ 
son and John Hammer. 4.20 The 
Re-Run. 4.40 Final Score: Times ] 
may vary. - 

5.10 News. 

535 Regional News and Sport 

53iO Cartoon. 

MO Jhnll Fbt tt New series. 

8.15 Big Break. Host Jim Davidson is; 
joined In the last of the.sdries by 
snooker aces Willie Thome, 

Steve James and Allison-Fisher. 

MS Film: Any Which Way You Can. 

Sequel to Every Which Way But - 
Loose, about a trucker and tils - 
pet orang-utan who brawl thelF 
way across America.'Starring 
Clint Eastwood, Sondra Locke 
and Ruth Gordon (1B80). 

830 On the Up. 

0.00 News, Sport and Campaign .. _ 
Report; Weather. ' " 

03M3 Casualty. Julian (Nigel L* Var¬ 
iant) and Duffy (Cathy Shiptonf. 
take part In a dramatic mountain 
rescue when a hiking trip goes .. . 
disastrously wrong for a group of 
teenagers. 

1020 Grand National High lights. _ . 

Review of the race, with com-' - 
mentary by Peter O'Sullevan, 
Julian Wilson and John Harmer. 

10^40 Film: The Lion of Africa. A 

beautiful intrepid doctor tackles 
bandits and dangerous terrain in 
her quest for rare medicine in ' 
West Africa. Starring Brooke . 
Adams and Brian Dennehy 1 • 
(1087). 

1235 Watch What Happens — Tony 
Bennett 

1.15 Weather. . . 

130 Close. 


545 Open University. B30 Ptaydays. 9.10 News. 

B.15 Looking for GotL 1030 See Henri 1030 

the Trojan Mouse. 1130 Country File. 1135 

Weather lor the Week Ahead. 1130 Daffy Dude 

11.45 EaatEndors. 

12.45 Match of the Day: Tho Road to 
Wembley. Liverpool v Portsmouth 
in the FA Cup semi-final, Uve 
from Highbury. Graham Souness’ 
squad are favourites to win the' "■ 
trophy, while Portsmouth hope to 
reach their first final for 53 years, 
introduced by Desmond Lynam.. 
(News summary at approximately- 
1.50). . 

330 Match of the Day: The Road to 

Wembley. Norwich City v Sunder-' 
land In the FA Cup semi-Hnai, 
live from Hillsborough.. Norwich 
have never won the Cup, while 
Sunderland hope to add a third 
victory to their achievements. 
Introduced by Desmond Lynam 
and Bob Wilson. 

53)0 Bugs Bunny. 

9.50 Some Mothers Do 'Ava 'Em. 

6.29 News. 

8.40 VHIage Praise. Pam Rhodes visits 
the Sherwood Forest where the 
mining comm unifies of Edwin- 
stowe and Whaley Thoms Join 
together to sing their favourite ■ 
hymns. 

7.15 May to December. 

7.45 Lovejoy. When an unscrupulous 
antiques dealer swindles nearly 
£2 million from an American 
widow, Lovejoy plans to retrieve 
the money with an elaborate 
plan. 

9.30 Screaming- Carla Lane comedy. 

104)0 Party Election Broadcast by the 

Liberal Democrats. 

10-10 News and Campaign Report. 

103)5 Mastermind. 

11315 Heart of the Matter. How much 
has the General Election to do 
with religion? Bruce Kent, Lord 
Beaumont and the Bishop of 
Peterborough discuss the impact 
of faith on political action. Pres¬ 
ented by Joan Bake well. 

11.40 The Vote Race. Former party 
Image-makers Michael Dobbs, 
Barry Delaney and Tom McNally 
review the week's Election mar¬ 
keting campaign. 

1230 The Sky at Night. Patrick Moore 
is joined by Dr David Matin of the 
Anglo-Australian Observatory In 
New South Wales, who demon¬ 
strates his revolutionary photo¬ 
graphic techniques. 

1SL40 MahabfwraL (English subtitles). 

1.20 Weather. 

1.25 Close. 


540 Open UnWeralty. 

3.00 Mahabharat. (English subtitles).. 

.3L40 Film: Friendly Persuasion. A 
Quaker family struggle to con- 
... ilnue their peaceful existence at 

the outbreak of the Civil War. 

‘' r' Western, starring Gary Cooper 
and Dorothy McGuire with 
Anthony Perkins and Richard 
‘ JEydr (1958). 

MM Lila Again. 

640 News and Sport: Weather. 


63B Kenneth Clark’s Rembrandt First 
. In a series of five films on the art¬ 
ist's life and work. The iata distin- 
. a wished art expert Lord Clark ■ 
examines Rembrandt’s self-por¬ 
traits, In an Interview filmed In " 

’ " 1974 during which he reveals his 
life-long admiration for 'one of 
the greatest painters who has 
ever lived*. 


736 The Ufa and Works. Literary 
. • drama, written by Valerie Wind-. 
" sor, and starring Judy Campbell 
and Selina Cadell. 


830 Film: Dinar. Comedy-drama, sat 
. In the 1960s. following the lives 
and loves of a group of friends 
who regularly visit a : Baltimore 
restaurant Starring Steve Gutten- 
berg, Mickey Rourke and Ellen 
Barkin (1982). 


10.19 Fhw Cut My Cray Ufa. Last in 
series examines gang warfare in 
Los Angeles. Jean-Pierrie Gorin 
and anthropologist Dan Marks 
teamed up with gang members to 
script and produce a film chal¬ 
lenging ^accepted views o( gang 
- life and social deprivation. 

11.50 Him: Kangchanjunga. An ageing 
Industrial tycoon’s life is changed 
when he has a chance meeting 
with a rebellious young man. 
Bengali drama, directed by Sat¬ 
yajit Ray-and his first colour film 
. , (1962)(English subtitles). 

1JBO dose. 


835 Open University. 1230 Rim: Sops at Sea 

starring Laurel and Hardy. 

130 On the Record. With the election 
just days away, the leaders of the 
. three main parties go on the 
record with Jonathan Oimbleby 
who puts the key questions in 
turn to John Major, Neil Kin rock 
and Paddy Ashdown, concentrat¬ 
ing on the weak spots of each 
campaign. 

9JDO Kail the Lion. 

330 FUirc.The Man Who Shot LAerty 
V alance. James Stewart plays a 
lawyer who attempts to civilise 
.the Old WesL but first tie must 
engage the skills of cowboy John 
Wayne. Classic Western, also 
starring Lee. Marvin and Vera 
Miles (1962). 

5.00 Rugby Special. Old rivals 

. Gloucester and Bath do battle at 
• - Klngsholm, while defending 
- champions Harlequins are at 
home to Leicester In the semi-fi¬ 
nals of the Pilkington Cup. 

630 Grand Prix. Highlights of the Bra¬ 
zilian Grand Prix from Interfagos. 

735 The.Money Programme. Examin¬ 
ing the Labour Party’s economic 
policies and plans for business 
and industry, the BBC's econom¬ 
ics editor Peter Jay turns the 
spotlight on Shadow Chancellor 
John Smith and Trade and Indus¬ 
try Spokesman Gordon Brown. 

746 Messiah In Dublin. Barry McGov¬ 
ern Introduces Handel’s. Messiah, 
recorded at the Royal Hospital, 

Kil main ham, to celebrate die 
250th anniversary of its first per¬ 
formance. 

10410 Screen Two: Enchanted ApriL 
Four very different women find 
. their lives in London driving them 
to desperation, so they escape to 
a castle In Italy. However, they 
are unprepared for how the boll- - 
day affects them. Romantic com¬ 
edy, starring Miranda 
Richardson. Josie Lawrence, 

Joan Plowright, Alfred Molina 
and Polly Walker. 

11.40 Party Election Broadcast by the 
Liberal Democrats. 

11.50 Film: Chinese Boxes. A heroin 
smuggler In Berlin is drawn Into 
a complex web of murder and 
deceit Starring Will Patton, Gott¬ 
fried John and Robbie Coltrane 
(1984)(Engfiah subtitles). 

130 Close. 


SATURDAY 


630 TV-am. 9.25 Motormouttl. 11-30 Zona. 

1230 The ITV Chart Show. 

1.00 TIN News; Weather. 

14» LWT News; Weather. 

1.10 Safari and Greavsle. Ian and 
Jimmy'preview tomorrow's FA 
Cup semi-finals and today's Foot¬ 
ball League programme. Plus. . 
the best of. the midweek action at 
home and abroad. 

1.55 The Day. 

2.00 Cartoon Time. 

ISO Tournament of Champions. For¬ 
mer Olympic champions meet in 
s head-to-head skiing event 

3.10 Him: Burning Rubber. A man 
with a passion for drag racing 

i teams up with an Infatuated girl 
in the hope of entering and win¬ 
ning an important race. Starring 
Alan Longmulr and Olivia Pascal 
(1980). 

4L49 Results Sendee. 

5.00 rTN News; Weather. 

54)9 LWT News; Weather. 

9.15 Cartoon Time. 

536 Beverly Hflla 80210. New series 
of the stylish teenage drama. 

630 Him: Uve and Let Die. James 
Bond investigates the murder of 
three British agents. The trail 
leads to Harlem and the Carib¬ 
bean where he uncovers a drug¬ 
smuggling ring run by a sinister 
crime lord. Starring Roger Moore, 
Jane Seymour and Yaphat Kotto 
(1973). 

040 rTN News; Weather. 

8.95 LWT Weather. 

84)0 Appoi n tment wtih Fear. House of 
- Glass. Strange things happen 
whan Gerald Stafford Inherits his 
grandmother's mansion. 

SJMt Tarrant on TV. 

10.30 Aspel and Company. Guests are 
Patricia Routledge, Sean Young 
and Oscar-winning actor Anthony 
Hopkins. 

11.15 Metro: The Making of Spielberg's 
Hook'. Behind-the-scenes look at 
the Hollywood director's latest 
multi-mijllon dollar movie, star¬ 
ring Robin Williams, Julia 
Roberts. Dustin Hoffman and Bob 
Hoskins. 

11JBO Tour of Duty. 

12418 Gat Stuffed; ITN News Headlines. 

12.50 WCW Pro Wrestflng. 

1.45 Gat Stuffed. 

130 Loose Cannon. 

245 Bhangra Beal 

3.10 Coach. 

3315 American College Football 
Special. Orange Bowl. 

4J30 The HR Man and Her. 


SUNDAY 


an TV-am. B35 Disney's Donald Lowes Daisy. 
1030 The UtUaat Hobo. 1048 Link. 11.00 Morn¬ 
ing Worship. 1230 Visions. 1230 pm LWT News 
Weekend. 1235 LWT Weather. 

14)0 rTN News; Weather. 

1.10 Walden. Brian Walden interviews 
Uberal. Democrat leader Paddy 
- Ashdown; The Day. 

2.00 Film: Superman HI. Christopher 
Reeve returns as the flying 
superhero, who undergoes a 
serious personality change as a 
result of a cunning plan engi-' 
neered by a fiendish villain and 
his assistant With Robert 
Vaughn, Richard Pryor and Ann¬ 
ette' O’Toole (1983). 

436 Cartoon Time. 

435 Hie American Match. 

05* Doga with Dunbar. New series. 

6.25 ITN News; Weather. 

030 LWT News; Weather. 

OSS Parly Election Broadcast by the 
Liberal Democrats. 

645 Highway. Sir Harry makes the 
first of two visits to the Rock of 
Gibraltar where he meets Rev 
Padre Paul Mears in the Rock's 
only non-alcoholic bar. 

7.15 The Piglet Files. Nicholas Lyn- 
dhurst stars as the bumbling 
secret agent Peter Chapman. 

7*45 Forever Green. Divided loyalties 
split the Boult family. When Jack 
agrees to help a local man con¬ 
vert his bam Into flats. Harriet 
joins a petition against the 
scheme. Starring John Alderton 
and Pauline Collins. 

8*45 Jeeves and Wooster. To keep his 
friends Bicky and Rocky happy. 
Bertie becomes embroiled In a 
complex case of deception and 
mistaken identity. 

9.45 ITN News; Weather. 

104)0 LWT Weather. 

104)5 Old Boy Network. 

10435 The South Bank Show Portrait of 
British film-maker Terence 
Davies, acclaimed director of Sat¬ 
urday Night and Sunday Morning, 
whose latest film. The Long Day 
Closes, is a contender in the 1992 
Cannes Film Festival; The Day. 

11-35 Cue the Music. Van Morrison in 
concert 

1235 Extreme East 

1.10 Derrick. 

2.15 The ITV Chart Show. 

3.15 Film: Target: Harry. Vic Morrow 
and Suzanne Pleshette star in 
this remake of the Maltese Fal¬ 
con, directed by cult film-maker 
Roger Corman (1969). 

4-35 Pick of the Week. 

54)5 Soap. 


RADIO 


CHANNEL4 


630 Early Morning. 1030 Sign On. 1030 Film: 

Ms and Pa Kettle. 1130 The Magic Fluke. 1230 

Get Smart. 1230 pm The Beverly Hillbillies. 

14)0 Hbiu Bells are Ringing. A tele¬ 
phone answering service opera¬ 
tor becomes Involved in the lives 
of her clients. Starring Judy Holli¬ 
day and Dean Martin (I960). 

329 Film: The Marrying Kind. A cou¬ 
ple on the verge erf divorce recall 
their life together. Bitter-sweet 
drama, starring Judy Holliday 
and Aklo Ray (1952). 

54M5 Brookside. 

6410 Right to Reply. A report and dis¬ 
cussion on last week’s Cutting 
Edge: Summerhlll at 70. Teachers 
and pupils trom Summerhlll 
argue that the programme was 
one-sided and selective. Direc¬ 
tors ot the programme Harriet 
Gordon and Peter Galzels are In 
the studio to answer the charge. 

7.00 A Week In Politics. The pro¬ 
gramme follows Michael 
Heseltine's high-speed campaign 
in South London and looks at how 
farmers, particularly in the West 
Country, are reconsidering their 
traditional allegiance to the Con¬ 
servatives. 

84H) TV Heaven: Introduction. Classic 
TV entertainment from I960. 

84)9 An Extra Bunch of Daffodils. 

Comedy by Ray Gallon and Alan 
Simpson. A wife murderer, who 
has dispatched four previous 
partners, meets his match with 
wife number five. 

94)0 Randall and Hopldrfc (Deceased). 
Mike Pratt and Kenneth Cope star 
In the popular series about two 
private eyes, one of whom Is a 
ghost 

104)5 Johnny Cash In San Quentin. 

Footage of Cash's famous perfor¬ 
mance at San Quentin Jail, Calif¬ 
ornia, with candid interviews with 
prisoners on Death Row. 

11.10 Court TV: America on THaL Ohio 
v Banks. A college basketball 
star is charged with rape and 
sexual assault. The programme 
also includes a discussion 
between Steven Brill of Court TV 
and Jonathan Caplan OC, on 
whether rape trials should be 
televised. 

12.10 Film: The Last Gangster. When a 
gangster Is released from prison, 
he seeks revenge on his unfaith¬ 
ful wife. Starring Edward G Rob¬ 
inson, Rose Stradner and James 
Stewart Shown as part of the 
Public Enemies season (1937). 

1*40 Close. 


CHANNEL4 


638 Early Morning. 935 The Sword of Tlpu 
Suitan.(Englf$h subtitles). 10.00 Dispatches. 
1130 D’Art 1130 Fllppar. 1230 uttle House on 
the Prairie. 

14)0 Voyage to the Bottom of the Sea. 

24)0 Film: The Grapes of Wrath. A 
group of Oklahoma farmers trek 
to California in the hope of a bet¬ 
ter life. Acclaimed drama, based 
on the John Steinbeck novel. 
Starring Henry Fonda (1940). 

«5 Big World Animators. Profile of 
artisf-tumed-animator Jane 
Aaron, Including three ol her 
pieces — Interior Designs, 

- - Remains to be Seen, and In Plain 
Sight 

4J55 No Applause, Just Throw Money. 
Street comers and subways in 
every city are the stage for many 
buskers and street performers. 
This film, featuring more than 100 
performers, explores their world 
as they fight to be heard over the 
din of traffic. 

54*0 A Wing and a Prayer. Two years 
ago, parachutist Adrian Mills was 
paralysed from the waist down 
following a sky-diving accident 
This film follws his attempts to 
become the world's first solo 
paraplegic sky-diver. 

84)0 Press Gang. 

8.30 The Wonder Years. 

74)0 Channel 4 News.; Weather. 

84)0 Out ol Sight Exploring the lives 
of disabled people In Britain dur¬ 
ing the first half ot the century. 
During the Second World War 
they played a key role working on 
the Home Front, but when it 
ended, they were rejected again. 

050 The Channel 4 Debate. Three 
senior politicians face the scru¬ 
tiny of their opponents and a stu¬ 
dio audience. Presented by Clive 
Anderson. 

10.00 HIRE The World According to 
Gorp. Acclaimed dramatic com¬ 
edy about an aspiring writer and 
his domineering feminist mother, 
starring Robin Williams and 
Glenn Close. Based on the book 
by John Irving (1982). 

12410 Party Election Broadcast 
12-40 Hbn: An Impudent Girl. Study of 
teenage angst starring Charlotte 
Gainsbourg. A 13-year-old girl's 
drab existence changes when her 
idol arrives In town. Shown as 
part of the World Cinema season 
(1385)(English subtitles). 

2420 Close. 


REGIONS 


ITV RKUON5 AS LONDON EXCBPT AT THti 
FOLLOWING TIMES> 

*niu m. 

11.30 Tfia Munsters Today. 135 Anglia News. 
135 Cartoon Time. 2.10 Starting from Scratch. 
2.40 Chequered Hag. 3.10 Cany on Teacher. 
(1958) 5.05 Anglia News and Sport 
BORDER: 

I. 05 Border News- 135 Rugby League. 5.05 
Border News and Weather 11.15 Men. 

CENTRAL: 

135 Central News 135 Chequered Flag. 235 
Davy Crockett. 330 Garfield Special. 4.10 The 
Making of Spielberg's 'Hook'. 5.05 Central 
News 5.1 S Central Sports Special - Goals 
Extra. 535 Cartoon Time. 11.15 Twilight Zone 
- The Movie. (1983) 

CHANNEL! 

1130 Blockbusters. 1.03 Diary Dates. 1.55 
McCloud. 2L40 The A-Taam 435 Cartoon. 5.OS 
Channel News. 5.10 Puffin's P!a(i)ce. 

GRAMPIAN: 

1130 Dinosaurs. 1.06 Grampian headlines 135 
Abairl 2.15 Crann Tara. 2.45 Superstars of 
Wrestling. XU Champions of Grampian. 435 
Scots port Results. 535 Grampian Headlines 
5.10 Crromagen. 5.15 Culrtn Clolrme. 11.15 The 
Making of Spielberg's 'Hook'. 1130 Matlock. 
QRANADAa 

1130 Children's Island. 135 Granada News 

136 Rugby League. 530 Life and Times of 
Grizzly Adams. 535 Granada News 5.10 Gran¬ 
ada Goals Extra. 11.15 Men. 

MTV: 

1130 This Is America. Charlie Brown. 1.05 HTV 
News. 135 Soccer In the Seventies. 225 Che¬ 
quered Flag. 235 The Baby and the Battleship. 
(T956) 5.05 HTV News and Spon 
SCOTTISH: 

1130 Dinosaurs. 1.05 Scotland Today. 135 The 
Life and Times ot Grizzly Adams. 230 Cartoon. 
335 Vera Cruz. (1054) 4.45 Scots port Results. 
535 Scotland Today. 11.15 The Making of Spiel¬ 
berg's 'Hook'. 1130 The Young Riders. 

TSWl 

1130 The South West Week. 1.05 TSW News. 
135 Cartoon Time. 235 Cover Story. 235 To 
Catch a Thief. (1956) 535 TSW News. 5.15 Gus 
Horteybun's Cartoon Time. 11.15 Men. 

TVS: 

1130 Blockbusters. 1.05 TVS News. 1.55 
McCloud: Lady on the Run. (1974) X40 The 
A-Team. 435 Cartoon. 5.05 TVS News. 

TYNE TBBSl 

1130 My Secret Identity. 135 Regional News. 
135 Rugby League. 330 Chequered Flag. 4,15 
Cobblestones, Cottages and Castles. 535 
Northern Ufa Sport Special. 11.15 Men. 

ULSTER: 

13S Ulster Newstlme 135 Saturday Sport. 230 
Superstars of Wrestling. 230 Fight Night 330 
The A-Taam. 535 Ulster Newstlme. 5.15 Satur¬ 
day Sports Results In Ulster 635 Ulster News- 
time 11.15 Men. 

YORK SHIR Ei 

1130 My Secret Identity. 1.05 Calendar News. 
131 Tin A-Taam. 230 Cartoon Time. 5.05 Cal¬ 
endar News. 1130 Brotherhood ol the Rose. 
S4C Wales as Ct iaim a l 4 axsoafe- 

II. 00 D'Art 11.30 Flipper. S30 4Tel on View. 
630 The Wonderful Wizard ol Oz. 835 Eureek- 
a‘8 Castle. 635 Once Upon a Time. 735 In 
Conversation wtttu. 735 Trans World Sport. 
9.00 News Summary. 9.15 C4 Racing. 10.00 
Jelitn. 1030 Short Stories. 11.00 D'Art 11.30 
Flipper. 


NIGEL SHORT'S world title 
candidates semi-final against 
Anatoly Karpov starts on April 
10 at Linares, Spain, and is the 
most critical series of the 
English champion's career. 
The winner of the ten-game 
match goes on to play Artur 
Yusupov of Russia or Jan Tim- 
maxi of Holland. The eventual 
candidates survivor reaches 
the ultimate chess pot of gold, 
a share of the £2Jm prize fund 
on offer for Gary Kasparov's 
title defence in Los Angeles 
next year. 

Until last month it looked 
promising for Short, who fin¬ 
ished ahead of Karpov at 
Amsterdam and Tilburg 1991 
and was level in his last 11 
games with the ex-champion. 
Then Short had his worst 
result for years at the Linares 
tournament. He finished joint 
last and Karpov. 3 Vi points 
ahead of the Briton, won their 
individual game in style. 

Karpov had to be favourite 
anyway. His only defeats in 
matches since he entered 
senior chess have been from 
Kasparov, and he led 5-0 at one 
stage in his first series against 
his great rival At 41, Karpov's 
ambition h as diminished only 
to the extent that he no longer 
plays with conviction ag ains t 
Kasparov. But he still fights 
fiercely against attempts to 
usurp his No 2 status. 


Short has had less than a 
month to recover from the 
trauma of Linares. He has a 
tendency in matches to start 
slowly and drop a game 
behind, a likely fatal habit 
against a Karpov. Short's opti¬ 
mum strategy may be the 
Fabian approach adopted by 
Schlechter against Lasher in 
1910 and more recently by Kas¬ 
parov against Karpov in 1984-5. 
That is to slow matters down 
with a long series of draws, 
gradually build up tension, and 
strike for a win late in the 
match. At 26. this is Short's 
great opportunity before 
younger contenders like 
An and, Ivanchuk and Kamsky 
become too strong. 

CHESS No 917 

.,. "mi 


: 


White mates in four moves, 
against any defence (by NA 
Macleod, 1984). 

Solution Page XX 

Leonard Barden 


BRIDGE 


A NEW edition in 
paperback of How 
To Read Your Oppo¬ 
nents' Cards, by 
Mike Lawrence, has been pub¬ 
lished by Robert Hale at £6.95. 
From the chapter Checking 
The Evidence, we examine a 
little slam contract: 

N 

♦ 72 

V A 10 8 6 4 
+ Q 10 8 
4» A K 3 

W E 

+ QJ 10 353 4 9 6 

4 K 5 V 2 


REGIONS 


ITV RECKONS AS LONDON EXCEPT AT THE 

FOLLOWING TIMBSt- 

ANQLlAi 

1235 Goals Galore. 1230 Anglia News. 2.00 
The World Climbing Finals. 330 Cartoon Time. 
335 Yanks. (1979) 535 A Village in - Orford. 
630 Anglia News. 1030 Regional Weather. 
BORDER: 

1230 Gardening Time. 1235 Border News. 235 
Bullaeye. 335 El Dorado. (1966) 535 Scots port 
630 Border Newa. 1135 Prisoner Cell Block H. 

CENTRAL: 

935 Sky High. 1230 Gardening Time. 200 1991 
Highland Cross. 330 Yanks. 530 Dinosaurs. 
530 Live! The World's Greatest Stunts. 6.30 
Central News. 1135 Dangerous Women. 

CHAMNEL: 

935 Sky High. 1230 Hell actions. 1235 Las 
Franca is Cltez-Voua. 12.50 Tele-Jamal. 230 My 
Secret Identity. 230 Playing with Courage. 3.00 
Superman III. (1983) 530 Short Story Theatte. 
535 Tell the Truth. 630 Channel News. 535 
Musk: at St James. 

GRAMPIAN: 

935 Sky High. 1045 Pick a Number. 11.15 
Sunday Service. 1145 Link. 1230 My Secret 
Identity. 1235 Grampian Headlines. 230 The 
Big Fish. 330 Hard Time on Plane! Earth. 4.00 
Country Manors. 430 Bullseye. 530 Scotspon. 
535 Scotland at a Mile an Hour. 830 Grampian 
Headlines. 1135 Prisoner Cell Block H. 
GRANADA: 

1235 Granada This Week. 2.00 The Making of 
SptelbOTg's 'Hook'. 235 Bullaeye. 3.05 El Dor¬ 
ado. 535 Coronation Street. 6.30 Granada 
News 1135 Prisoner Cell Block H. 

HTV: 

1230 West Country Farming. 1235 HTV News. 
2.00 HTV Newsweek. 230 Dinosaurs. 330 The 
American Match. 430 Tiger Bay. (1959) 535 
House Style. 630 HTV News. 

SCOTTISH: 

935 Sky High. 1045 Glen Michael's Cartoon 
Cavalcade. 11.15 Link. 1130 Sunday Service. 
1230 Scottish Books. 1235 Scotland Today 
230 Coming ol Age. 235 Cartoon. 235 Back- 
stage. 245 Salute to the Marines. 11943) 430 
Bullseye. 530 Scots port. 535 Life Stories. 630 
Scotland Today. 1135 Taxi. 

TSWl 

935 Sky High. 1230 TSW Farming Week. 1235 
TSW News. 230 Miss McTaggan Won't Lie 
Down. 230 Jack Thompson Down Under. 330 
El Dorado. 535 Village Green. 535 House 
Style. 630 TSW News. 1135 The Silk Road. 

TVS: 

935 Sky High. 1230 TVS Newa. 1233 Agenda. 
230 My Secret Identity. 230 Playing with Cour¬ 
age. 330 Superman til. (1083) 530 Short Story 
Theatre. 535 Tell the Truth. 630 TVS News. 
TYNE TEES. 

935 Sky High. 1235 Earthmovers. 12.55 
Regional News. 2.00 The Making ol Steven 
Spielberg's 'Hook'. 236 The Back Page. 335 El 
Dorado. 535 Bullseye. 535 Dinosaurs. 530 
Regional News. 1135 Prisoner: Cell Block H. 
ULSTER: 

1235 Gardening Time. 1235 Ulster News 200 
The Making ol Spielberg's 'Hook'. 235 Bul¬ 
lseye. 335 B Dorado. 535 Coronation Street 
630 Ulster Newstlme 1135 Gaelic Football. 
YORKSHIRE: 

935 Sky High. 1235 Goals on Sunday. 1230 
Calendar News. 230 Disney’s DTV Romancing. 
330 Yanks. (1979) 530 Nightmare Moments In 
Sport. 6.30 Calendar News. 1135 Scrumdown. 


♦ 53 
*QJ2 


E 

♦ 96 

? 2 

♦ K J 9 74 

♦ 9 8 7 6 4 


s 

♦ A K4 

♦ QJ973 

4 A 62 

♦ 10 5 

With East-West game. South is 
dealer and opens with one 
heart. North replies with three 
dubs and South re-bids three 
no-trumps. Now, an ambitious 
North says four no-trumps and, 
after the response of five 
hearts, bids six hearts. 

West leads the spade queen 
and declarer finds himself in a 
contract depending upon a 


trump finesse and a guess in 
the diamond suit. Should 
South take the heart finesse? 
Yes. there is no reason not to. 
Winning the spade queen with 
his ace. South runs the heart 
queen. This holds, and East fol¬ 
lows with the two. How should 
declarer continue? Draw the 
last trump and eliminate the 
spades and clubs? Possibly 
some due might turn up. It 
does. West is found to bave 
started with six spades to 
queen, knave, 10; king and 
another heart; and queen, 
knave and another club. West, 
who passed over South's one 
heart, cannot hold the diamond 
king. At trick nine, declarer 
leads the diamond two and 
finesses dummy's 10. East wins 
with the knave, but is trapped. 

Should East return a dia¬ 
mond, it will run into the 
declarer's split tenace; should 
he lead a dub. he concedes a 
ruff discard, which allows 
South to discard a losing dia¬ 
mond while dummy ruffs. 
Good card reading and expert 
technique. 

E.P.C. Cotter 


CROSSWORD 


No. 7.816 Set by DINMUTZ 

A prize of a classic Pelikan Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday April 15. marked Crossword 7,816 on 
the envelope, to the Financial Times, Number One Southwark 
Bridge, London SE1 9HL. Solution on Saturday April 18. 



SATURDAY 


SUNDAY 


: RADIO 2 

Barbara Sturgeon A05 
n Matthew. 1D.00 Anne 
logon. 12.00 Mark 
ter. 130 The Ctitfiaroe 
1.30 The Newa 
dimes. 2.00 Ronnie 
«. 330 Steve Race. 

Sounds el Sinatra. 530 
,I*B 2. 530 Singers at 
Movies 630 John Sachs 
onia Clannad in Concert. 

Funny Thai Way. 730 
ert and Sullivan. 1330 
r Does It 1030 The Art* 
iramme. 12-05 Rum 
r, B . 12.35 Andrea 
mans 4.00 Barbara 


BBC RADIO 3 

« w wearner and News 
Headlines 

730 Morning Concert. 

530 News. 

*« utsicr Orehesaa. 

930 Saturday Review. 

1235 Molecules, 
i.oo News. 

1.05 Doszo Ronxi 

2.10 Berlin Philharmonic 

Orchestra- 

3 3Q Poulenc lor Four Hand*- 
430 Tuning Up. 

5.00 Jazz RowO Roquesa. 
6.45 Third Opinion. 

830 Mnzeppe. 

930 MiSiry OuanoL 
1030 Donnanyi and 


Schubert. 
11.10 Scriabin. 

12.00 Nows. 

12.05 dose. 


BBC RADIO 4 

830 News. 

6,10 Forming Week. 

630 Prayer lor the Day. 

730 Today. 

930 News. 

935 Sport on 4. 

B30 Breakaway. 

10.00 News: Loose Ends. 
11.00 (LW) The Politics of 
Choice. Robin Unite looks at 
tne Section campaign Issue 
at the economy - without 
the help of politicians. 

1130 Eunophile. 

1230 Money Box. 

1235 The New* Oulz. 

130 The World at On*. 

230 Coating the Earth. 

230 Saturday Playhouse. 
430 Age so Age. 

430 Science Now. 

5.90 PM. 

6JM News; Sports Round-Up. 
635 Week Ending- 
630 Stop the Week. 

730 Kaleidoscope. 

730 Hassle Serial. 

K 30 Conversation Piece. 

930 MuaiC in Mind. 

930 Ten to Ten. 

1030 The Wcrtd Tonight 
1030 Open Mind 
1130 Richard Baker 


Compares Notes. 
1130 Up Service. 
1230 News. 


BBC RADIOS 

630 Newodeek. 

630 Saturday Edition. 
930 On Your Marks. 
12.00 Countdown to the 
Grand National. 

1230 Sportscall. 

130 Sport On 5. 

630 Sporta Report. 

636 Sbc-O-Six. 

730 La Top- 
930 Afropop Worldwide. 
10.15 On the Level 
1230 Close. 


WORLD SCRV1CK 
BBC for Europe can fa* 
received In Western Europe 
on Med ium Wave 648 kHZ 
(463m) at the following times 
bst: 

630 Newa. 630 Londres 
Matin. 7.D0 News; News 
About Britain; The World 
Today. 730 Meridian. 830 
Newsdask. 630 People And 
Politics. 930 News; Words of 
Faith; A Jofly Good Show. 
10.00 News; Business 
Report; World brief. 

1036 Personal View, 1ft45 
Sports Roundup. 1130 News 
Summary: Jazz Now and 
Then. 1135 Club B48, 1136 


Londres Midi. 11.45 
Mlttagsmagazln. 12.00 
Newedesk. 1230 Meridian. 
130 News: News About 
Britain. 1.15 Multitrack 3. 
145 Sports Roundup. 

230 Newshour. 330 News 
Summary. 331 Sportsvrorid. 

4.14 News Summary. 4.15 
BBC English. 430 News In 
German. 4.40 Garman 
Features. 530 News; Travel 
news; BBC English. 5.30 
Londres Solr. 

6.14 Letter From America. 
8.29 News Summary. 6.30 
Heuta AktuelL 730 German 
Features. 7.54 News In 
German. 8.00 News 
Summary; Politics And Pop. 

830 Europe This Weekend. 
930 News; Personal View; 
Words of Faith. 9.30 
Meridian. 1030 Newshour. 
11.00 News; Newa About 
Britain. 11.15 Jazz For The 
Asking. 11.45 Sports 
Roundup. 

1230 News; Wonts of Faiih; 
Book Choice- 12.15 A Jolly 
Good Show. 130 Newedeak- 
130 The Ken Bruce Show. 
2.90 News Summery. 231 
Play Of The Week/Globe 
Theatre: A Sense Of Things 
Moving Forward. 3.00 
Newsdesk. 330 l Remember 
It Well. 430 News; Words Of 
Faith. 

4.76 Sports Roundup. 4.30 
Business Review. 435 News 
and Press Review in 
German. 


BBC RADIO 2 

730 Don MaeLean. 935 John 
Sachs. 12.00 Desmond 
Carrington. 230 Benny 
Green. 330 Alan Dell, aoo 
Duets for Four. 430 Sing 
Something Simple. 5.00 
Charlie Chester. 7.00 
Richard Baker. 

B30 Sunday Half-Hour. 930 
Alan Keith. 10.00 Arts 
Programme. 12.00 Mark 
Wynter. 1.00 Andrea 
Simmons. 4.00 Arsx Lester. 


BBC RADIO 3 

655 Weather. 

730 Morning Concert 
830 News. 

635 A Land with Music. 

9.15 Maurizlo PolllnL 

10.15 Music Weekly. 
n.00 From the Proms 1991. 
1230 La Triomphe de 
I’Amour. 

1235 Table Talk. 

1.00 News. 

1.05 Your Concert Choice. 
230 Mozart at the Wlgmora 
Halt 

3.55 Poet of the Month. 

436 BBC Symphony 
Orchestra. 

5.15 Opera News. 

630 In' Manus Tubs. 

730 KemgeM. 

730 Critics' Choice. 

830 Beethoven and 
Schoenberg. 

1036 BBC Concert 

Orchestra. 


1230 News. 
12.05 Close. 


BBC RADIO 4 

530 News Briefing. 

6.10 Prelude. 

630 News; Morning Has 
Broken. 

730 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

730 Sunday. 

630 News. 

8.10 Sunday Papers. 

830 Angela Rippon. 

830 News. 

9.10 Sunday Papers. 

9.15 Letter from America. 
930 Morning Service. 

10.15 The Archers. 

11.15 News Stand. 

1130 Pick ol the Week. 

12.15 Desert Island Discs. 
130 The World This 
Weekend including Interview 
with Labour Party leader 
Noll K In nock. 

230 Gardeners' Question 
Time. 

220 Globe Theatre. 

230 The Radio Programme. 
430 Analysis. 

4-47 Treasure Islands. 

530 Down Vour Way. 

530 The Week on 4. 

630 News. 

630 Eurapttile. 

7.00 In Business. 

730 Bookshelf, 

830 Punters. 

MO Reading Aloud. 


6-00 The Natural History 
Programme. 

930 Special Assignment. 
10.00 The World Tonight. 
1030 Stand end Deliver. 
11.15 Just do your Best 
1130 Seeds ol Faith. 
12.00 News. 


BBC RADIO 5 

5.00 Newsdesk. 

730 Meridian. 

730 Sunday Edition. 

9.00 Johnnie Walker. 

1030 Education Matters. 
11.00 Kitchen Cabinet 
1130 FA Cup and Grand Priv 
Extra. 

7.10 Open University. 

10.10 Across the Line. 

1200 Close. 


WORLD SERVICE 
BBC tor Europe can be 
recaived In Western Europe 
on Medium Wave 848 kHZ 
(463m) at 9 m loti owing times 
BST: 

6.00 News. 6.30 Londres 
Matin. 7.00 News: News 
About Britain. 7.15 Letter 
From America. 730 Jazz For 
The Asking. 830 Newsdesk. 
8.30 From Our Own 
Correspondent. 
fl-s o Write On. 9.00 Newa; 
Words 0< Faith; Music With 
Matthew. 10.00 News; 
Business Review; Seeing 
Stars. 1030 Folk In Britain. 
10.45 Sports Roundup. 11.00 


News Summary. 11.01 
Science In Action. 11.30 
Londres Midi. 11.45 
Mlttagsmagazln. 12.00 
Newsdesk. 1230 The Ken 
Bruce Show. 1.00 News 
Summary. 

131 Play Ol The WeewGlobe 
Theatre: A Sense Of Things 
Moving Forward. 2.00 
Newshour. 3.00 News 
Summary. 3.01 The Human 
Child. 330 Anything Goes. 
430 News. 4.15 BBC English. 
430 News In German: 
German Features. 5.00 
News; Travel news. 5.15 
BBC English. 5.30 Londres 
Solr 5.14 Club 648. 8.29 
Newa Summary; News In 
German. B.40 German 
Features. 

734 News In German. 8.00 
News Summary- 8.01 Rossini 
And His World. 830 Europe 
Tonight. 930 News; Folk In 
Britain. 935 Words Of Faith. 
930 Break A Leg. 10.00 
Newshour. 11.00 News: News 
About Britain; Seeing Stars. 
11.30 Letter From America 
11.45 Sports Roundup. 

12.00 News; Business 
Review. 12.15 Music With 
Matthew. 1.00 Newsdesk. 
130 In Praise Of God. 230 
News Summary. 231 Going 
To The Pictures 
Casablanea. 2.45 
Masterslngers. 

3.00 Newsdesk. 3.30 
Composer 0( The Month; 
Henry Purcell. 4.00 News; 
Words 0t Faith. 4.15 Sporta 
Roundup. 4.30 The Week 
Ahead; Travel. 


Address.- 

ACROSS 

1 Get into trouble with a sherry- 
glass (Q) 

4 Monkey with man's head, limb 
and twisted toes 18 ) 

9 Smart chap to be In a lury. we 
hear (6) 

10 Climber's first purchase? (8) 

12 False starts at Newmarket lor 
example (8) 

13 Make a sculpture - church lies 
ready! (6) 

15 Lady retired in baronial setting 
14) 

16 Sickly-looking child needs an 
overcoat 17) 

20 Lent pay out in abundance (7) 

21 Powder carried by hospital 
cases? (4) 

25 Belied being cooked, it is lit for 

the table (6) 

26 It takes a turn lor the belter (8) 

28 Common resort! (8) 

29 Attractive bar In which Burner 
appeared (6) 

30 Fiddler and vase-maker to the 
queen (8) 

31 Jazz-fans appearing for trial? 
What a sauce! (6) 

DOWN 

1 Pit-company menial, possibly (8) 

2 Blis3 overture guaranteed (8) 

3 Bond's lie? (6) 

5 Over from a spinner (4) 

6 Strikers held In this game on 
television (8) 

7 Betting-ring to employ male (61 

8 Go like a Iwo-year-old? (6) 

11 Fish left In straw-hat (7j 

14 Intimate tribute? (7) 

17 Acclaim new papal habit (8) 

IB Rotten place for Harold, as 
things turned out (B) 

19 Salary ceiling achieved, though 
one is on the bottle' (5-3j 

22 Add strength to meat being 
served (4.2) 


23 Run straight (61 

24 This wool would be a record on 
a tailless call (6) 

27 Formerly, how a cousin could 
have been removed (4) 
Solution to Puzzle No.7.S15 


□□□tJQU OOBQQQSQ 

a a m e e q n 

QQQQfiQ UUUL3BI1II1E 

□ EE B U OB E3 

□QSaclDSQ CJDEBEO 

□ □ □ □ 0 0 0 B 
□□MU QQELinnB 

□ Li U U □ B E] □ 
□QEjnOHE] DEDI3 

□ □ a a a a a o 
aannan bbqbdheb 

□ m am □ o n □ 

nanaanna ebedbo 

□ a a □ □ 0 0 

QHHHUIJCiU □OEdBE 


Solution and winners of 

Puzzle No.7,804 


QBGQQB QBBDBCjBQ 
0 □ D 0 H O il 
□□□□□a □□□ljElieu 
a □ a be an n 
HEanaaEH □□deed 

□ □ 0 iu Q u u □ 
aDQH 00DD0HB 

□ BE □ E EH a 
□□□HIDES OIUECi 

□ □ q □ ana a 
nnnnr-in bqejhohhh 

□ an □ 0 n a b 
□□□□□□□□ EJnQOHQ 
n □ □ a EBB 
□□□aUUklti EBQTDBQ 


Bln Bicknell, Orpington, Kent: 
D.H. Clayton, rieathgates. 
Shrewsbury". F. Haigh. Ottawa. 
Canada; D. Kirkbnght, Bran- 
dJesholrae, Lancs; J.L.V. Sum- 
tnerhayes, Camberley, Surrey, T. 
Tutton, Marple. Lancs. 
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THE FIRST of April 
is the day on which 
the English prove 
that their famous 
sense of humour is 
vastly over-rated. 

The people who 
run newspapers. 
— radio and television 
programmes spend days deciding 
what rip-roaring uproarious spool 
they will perpetrate on their 
audiences, and come up. inevitably, 
with humour designed by a 
committee, which is no fun at all. 

The front page of The Times last 
Wednesday had us all in the aisles 
with an account of secret talks over 
the future of Belgium. Flanders, 
said The Times, is to join the 
Netherlands, while Wallonia is to 
seek union with France. This April 
Fool spread rib-achingly on to the 
leader column: “The report on our 
news pages that Belgium may be 
dissolved as a unified nation comes 
as a shock.“ Only to you. Sir. The 
Thunderer goes on to conclude that 


The j oke is on the British voters 

Dominic Lawson on the funny story the media are ignoring 


Brussels’s Grand Place should be 
renamed “Place du ler Avril 1992”. 
'Pon my word! so it was a joke all 
along. 

But all this was high class stuff 
compared with the BBC Radio 4's 
Today programme. They had a twee 
little item, which purported to 
prove that scientists had isolated a 
humour gene. Guess what? 
Germans don't have a trace of the 
humour gene, while we British, 
apparently, have double rations. 
Not on the strength of that April 
Fool prank, we do not 

But 1 am glad to say there was 
one normally straight faced 
publisher of news and information, 
which abandoned Its unremittingly 
high tone to come up with a series 
of wonderfully absurd April Fools. 


I am referring, of coarse to the 
April l issue of the Financial 
Times. I suppose the FT does have 
an advantage in this sort of prank. 
If one is habitually serous and 
responsible, a sadden outbreak of 
humour strikes onlookers as that 
much more funny. 

H ere are just a few of the 
April Fool stories I 
spotted in Wednesday's 
FT. Tm sure there were 
others which I failed to crack. 

On the front page, there was a 
superb spoof item about the 
International Monetary Fund 
offering to lend Russia $4bn after 
“close scrutiny by the board of the 
economic programme presented by 
a Russian delegation.” 


The next day the Russian finance 
minister Yegor Caldar was sacked, 
presumably when Boris Yeltsin 
discovered that the FT story was 
just a brilliant prank, and that the 
IMF was not after all prepared to 
lend S4bn to a non-existent 
country, which, if it did exist, 
would have an economy smaller 
than that of Wales. 

Then on the home news pages, 
the FT ran a delightful joke Item 
entitled “Average family better off 
than a year ago”. If such a story 
had appeared in the Daily Mail or 
the Daily Express one would have 
immediately known it was invented 
for the benefit of the Conservative 
election campaign, but seeing it in 
these unbiased pages, I experienced 
the brief frisson of falling for it. 


before laughing incredulously - 
the essence of a good April Fool’s 
joke. 

But the FT’s biggest prank - 
which ran through the entire paper 
- unfortunately failed to come 
off. 

O n the back page it was 
revealed that the Bank 
of Japan had cut its 
official discount rate to 
3.75 per cent On the front page it 
was stated that the US Federal 
Reserve was discounting at 4 per 
cent But right next to that true 
fact the FT mischievously stated 
that the London Interbank lending 
rate was 11 per cent 
Eleven per cent in the middle of 
a deep recession, while inflation is 


below 4 per cent and falling! That 
really is overdoing the spirit of 
April Fool’s Day, even for the new 
lively FT. 

What the Jokers who thought this 
spoof up had forgotten, is that 
humour must be consistent If our 
interest rate really were so 
grotesquely out of line and at such 
wilfully dama gin g levels opposition 

politicians in an election campaign 
would have been screaming for 
them to be brought down, and back 
bench Conservative MPs would be 
demanding Norman Lamonfs 
resignation. 

Yet instead the FT gives the 
impression that in such an 
implausible situation all the parries 
are agreed that the British 
economy should be sacrificed on 
the altar of the United Germany’s 
money supply figures. That Is 
taking an April Fool’s joke too far. 

■ Dominic Lawson is editor of The 
Spectator. 


Private View/Christian Tyler 


Silent, violent, and nobody’s pawn 


T HIS WEEK, by way of a 
change. I took on the Brit¬ 
ish and European heavy¬ 
weight boxing champion. 
Lennox Lewis - and beat him. 

He opened carefully, but soon 
launched an attack that had me 
pinned in the corner. With a flurry 
of vicious exchanges, 1 managed to 
haul myself off the ropes and dash 
for the open. Then, by a fluke. I 
found the shot to drop him. 

Checkmate. But Lewis. British 
contender for the world heavy¬ 
weight crown, is a natural chess¬ 
player and if he had not just done 
five rounds in the ring with Mike 
“The Duke" Dixon, his sparring 
partner from Atlanta. Georgia, I 
think he would have mashed me 
At 6ft 5Ln and 16 1 i stone, Lewis is 
big. strong and handsome. But he is 
also a thinker and Ught on his feet. 
Watching him at training in a west 
Country gym this week I was 
reminded of Muhammad Ali, The 
Greatest, and Lewis’s boyhood hero. 

Boxers do not have to be thugs. 
There were five professional boxers 
in the converted cider farm this 
week where Lewis is training for 
his fight with Derek Williams, the 
Commonwealth champion, in Lon- 


Were you? 

"1 would say more hyperactive. I 
wanted to do everything. I was into 
everything. So 1 took up boxing and 
l seemed to excel so I stuck with it.” 

Lewis had played American foot¬ 
ball and soccer and won a basket¬ 
ball scholarship from high school. 
But boxing was his element. He 
won the World Junior Champion¬ 
ships and Commonwealth Games 
and then the superheavyweight 
gold medal at the Seoul Olympics. 

Three years ago he turned profes¬ 
sional, accepting a bid from the 
English stable run by Frank Malo¬ 
ney. The principal backer was 
Roger Levitt, now his commercial 
manager, who Invested £lm in pur¬ 
suit of his dream of begetting 
Britain's first world heavyweight 
champion for 100 years. Levitt is 
perhaps better known as the head 
of the failed financial services group 
who has been remanded on bail for 
alleged fraud. 

I asked Lewis why he chose to 
come back to England. 

“i could come over here and not 
be mixed up In the hype. The most 
important thing to me was control 
over my career and destiny. Most 
boxers don’t have that They gave 


Lennox Lewis, the British contender for 
the world heavyweight boxing 
championship, talks about hype, 
stardom, money and. . . chess 


don's Albert Hall on April 30. The 
others were "Pepe” Correa, Lewis’s 
new trainer, Harold Knight, assis¬ 
tant coach - both from America - 
and Tex Woodward, the gym's 
English owner. 

Forget the grunts and thud of 
body blows, the shouts and flying 
sweat, the heavy beat of the rap 
music. Here was a group of gentle¬ 
men in pursuit of the noble art. I 
squared my shoulders, poked a 
punch-bag and felt a twinge of envy. 

Whether Lewis wins the crown or 
not (he is ranked fourth in the 
world but his path to current cham¬ 
pion Evander Holyfield is not clear), 
he sees himself as Ali's heir, a boxer 
who uses his brains. 

“I'm a deep thinker, very deep,” 
he told me. "My friends call me 
‘chemist’ or 'scientist’ 'cause I'm 
always thinkin' and always one step 
ahead. That's why I like chess." 

I asked Lewis how he became a 
boxer. What were you like as a 
child? 

“1 would say I was quiet, very 
playful. I liked to fight, and I liked 
competition. 

What about schoolwork? 

“I was quite good. The only thing 
I would say that interrupted it 
would be boxing. But I did finish 
high school” 

Lewis was bom in east London 26 
years ago of Jamaican parents Che 
did not know his father). When he 
was 12 his mother Violet took him 
and his elder brother Dennis, who 
now works for him, to Toronto. 

At school In Canada the other 
kids mocked his Cockney accent. 
“So I would go and fight them all 
the time. After about the third time 
getting the strap from the principal 
- he’s a nice guy - he said f 
should get into contact sport 
because I was an aggressive kid.” 


me more control - basically every 
decision I have the final say over, 
where I want to train, who I want to 
fight. I would hate for my career to 
be wrecked by another individual. I 
would rather it be wrecked by me. 

“I look at the dark side of boxing 

- the bad promotions, bad oppo¬ 
nents they pick, the money they 
would take from you. I want to 
make sure there's nobody ripping 
me off or using me in any way. 

“I hate the critics that don't know 
anything about boxing. They go out 
there and say T like to see you 
throw more punches' and not real¬ 
ise what you go through.” 

1 asked him whether he would be 
able to sack any or all of his own 
team if he wanted. 

“Let me tell you, 1 employ all of 
them. You have to remember, with¬ 
out me they have nothing.” 

But you are still only 26. Can you 
really be self-sufficient? 

“That’s why I bring my mother 
into it. She advises me on certain 
decisions. She can only advise me 

- but mothers always get their way 
in the end if they really want it! I 
bring my brother into it.” Lewis 
may be a soloist, a chess player, but 
I wondered how aggressive he was 
in the ring. How do you think of 
your opponent? I asked. 

“I don’t hare any bate for him. 
It's more like a competition. I’m 
there to outdo him, to hit and not 
be hit.” 

Do trainers tell their boxers to 
beat their opponents' brains in? 

“I feel that’s the wrong way to 
teach a guy. Maybe that's a way of 
motivating them but I don’t need 
that kind of motivation, Tm more 
the silent, violent, deadly type. I 
would say I'm more vindictive 
because if a guy hits me Tm going 
to hit him back three times for 



every one. You’re not supposed to 
hit me.” 

Are you afraid you'll end up with 
scrambled brains? 

“Well, like I said, there’s people 
that’s made for boxing and people 
that aren’t My style is the art of 
hitting and not being hit. There’s 
always some risk but there’s risks 
in everything." 

Have you met anyone who has 


made you afraid? 

“I haven’t met anyone like that 
really. No. If 1 feel threatened some¬ 
thing else comes out in me. It’s like 
putting a cat in a comer and he has 
nowhere to go. The cat will leap at 
you and start clawing.” 

One boxing critic I’ve read said 
yon sometimes look bored. 

“Because of my talent Fm a natu¬ 
ral boxer. I don't have to work as 


Trwor Humphries 


hard as a lot of people. I can go out 
and ran five miles where another 
heavyweight will be struggling. 
That’s what separates me from, a lot 
or boxers. They’re brought into the 
ring because they're no good at 
anything else.” 

Is there a danger you might get a 
big head? 

“There’s always that danger. But 
Fve never had a big head, right 


from the be ginning . People look at 
me as some star. I don’t I look at 
myself as an individualist trying to 
reach a goaL” 

But you don't have that killer 
mentality. . 

“No, because boxing is a con¬ 
trolled violence. If you look at most 
of the guys out there, after the 
fight’s over they're hoggin’, which 
is the good thing about the sport 
You might think a heavyweight 
boxer like Lewis was the safest per¬ 
son in the world. But it seems that 
other men, especially when they are 
drunk, cannot resist provoking him. 

“If a guy comes up and challenges 
me for a fight r laugh it off as a 
joke. Yeah, Fve bad guys try and 
hit me.” 

Have you had to put someone on 
the floor? 

’’I’ve sort of controlled them 
down. If a guy is drunk and he can’t 
fight I won’t knock him out If a guy 
takes.a knife out on me.. . .more 
times Ell go away from things like 
that because I think: I could hit 
him, but I could hurt my hand. Orl 
could hurt Him , kfT] him.” 

T hinking of former champion 
Mike Tyson’s sentence for rape I 
asked Lewis how women reacted to 

him. 

“A lot look at me and say ’that 
guy’s got plenty of women falling 
all over Mm.’ It’s not necessarily 
true.” He is wary of feminine wiles. 
Tve had women sending nude pic¬ 
tures in the mail, following me 
home. It’s really bad like that 
There’s certain rules I stick by. I 
watch who’s following me, I watch 
myself when I’m out drinking. 
Women have different ways... * 

Do you have a girl friend? 

“I plead the Fifth Amendment 1 
How much does money mean to 
you? 

“You can always make money at 
anything. But how many people 
actually become champions? I'm a 
gold medallist and that means more 
to me than money. When [ die and I 
go away HI always have that in the 
history book. I don’t want to 
become a billionaire.” 

What are your weaknesses, then? 
“I would say I give people too 
much of a chance. Tve been told 
that” 

You mean you don't like 
confrontations? * 

“Exactly. That’s me. If I have to, I 
will I have to psych myself up to do 
it- If someone takes a liberty with 
me, then I'm very quick to put them 
in their place. I would say Fm shy, 
too. Fm not as outspoken as people 
would want me to be.” 

Lennox Lewis sometimes sound 
too good to be true. But if he has 
the mean streak he claims, I did not 
find it. 

If you became world champion, 
would you try and do something to 
improve the sport’s image? 
“Definitely." 

What example would you set? 

T would like to be a role model a 
lot of athletes out there don't real¬ 
ise that there’s young kids looking 
up to them. .Baring taught me con¬ 
trol over my aggressiveness as a 
youngster. And I think it builds 
character. It builds a man to have a 
controlled fight with a guy and then 
be friends. That’s why I stress to 
you, when people say ‘fighting’, ifs 
not fighting, it’s boxing." 

Thanks very much, I said. 

“Want a game of chess?” 


S UITE 404 in a suburban 
Seattle office block looks 
innocuous. There are taste¬ 
fully-upholstered sofas, 
house plants, gilt table lamps. But 
the glass office door is locked. 

Neighbours are defensive. “Have 
you tried knocking?" suggests the 
receptionist next door. ■■Yes.” She 
remains coldly unhelpful. “Well," 
she says, “they come and go.” 

In the case of the Adoption Center 
of Washington, the inhabitant of 
Suite M4, a lot more has gone than 
come in recent weeks. A few 
months ago, the agency - together 
with two sister organisations in Ari¬ 
zona and Massachusetts - was 
being feted for revolutionising adop¬ 
tion techniques. Today, all three are 
mired in a financial imbroglio. 

More than 200 would-be adoptive 
couples - including some from 
Europe - have been stranded, hav¬ 
ing paid out upwards of §20,000 
(£11,560) apiece in advance fees. 
Natural mothers, who had agreed to 
have their babies placed via these 
agencies, face confusion. On the 
regulatory side, officials can only 
wonder whether the hodge-podge of 
state rules which governs the US 
adoption industry even begins to 


A baby boom goes bust 


suffice. 

Adoption is a delicate subject. But 
even if emotional and ethical issues 
are put aside, there remains a huge 
mismatch between supply and 
demand. About lm couples in the 
US want to adopt. The actual num¬ 
ber of adoptions completed annu¬ 
ally Is nearer 50,000. 

Costs are high. Once legal fees 
and contributions towards a birth 
mother's medical expenses are 
added, the outlay per baby may 
approach S50.000. In general, only 
part of the money is advanced up¬ 
front The process can be lengthy - 
a year's wait is not unusual. 

It is against this background that 
the story of ACW and Its sister 
agencies - Southwest Adoption 
Center in Phoenix and Adoptions of 
New England in Cambridge. Massa¬ 
chusetts - must be viewed. 
Southwest, the largest, was formed 
in 1984 by a lawyer, Michael Sul¬ 
livan. His partner, who has 
remained in charge of the agencies 
after Sullivan's departure a year 


ago. is James Medlock. Medlock, 
whose lawyer does not return calls, 
lives in one of Phoenix’s nicer resi¬ 
dential areas, and has been 
described as a “one-time real estate 
developer”. 

According to an enthusiastic 
article In Forbes magazine in Octo¬ 
ber, Sullivan started the business as 
an adjunct to his legal work, but it 
snowballed. From the outset. 
Southwest’s approach was radical: 
it made a pro-active search for 
babies, advertising to birth moth¬ 
ers, and reportedly sending its 
social workers to high schools and 
across state lines. 

For several years, things went 
well. Although the agencies’ fees 
were high, adopting couples seen to 
have been satisfied: in 1991 the Ari¬ 
zona agency placed 61 children. 

However, the Medlock/Suliivan 
agencies tended to operate in states 
in which the adoption regulations 
are relatively lax (or, depending on 
one’s viewpoint, progressive). In 
Washington, for example, for-profit 


agencies are allowed; services can 
be advertised: and parental rights 
can be terminated within days of a 
baby's birth. Financial information 
about an agency is required only 
when it is licenced. 

No one seems willing to speculate 
on when the agencies ran Into diffi¬ 
culties, or whether their problems 
stemmed from the core adoption 
businesses, or from other Interests 
which their directors own. “That’s 
part of what we’re still trying to 
discover,” says Julie Tolleson, an 
assistant attorney with the Arizona 
Attorney General "At this stage, it 
all seems very Intertwined." 

In retrospect, there may have 
been warning signals. It has been 
noted, belatedly, that both the Ari¬ 
zona and Washington agencies 
moved offices last year, while Sul¬ 
livan filed for personal bankruptcy. 

Matters came to a head in March 
when Medlock sent a memorandum 
to clients gr pl«injng that finan cial 
problems had developed and that a 
moratorium on adoptions by exist¬ 


ing client was being proposed. An 
"immediate placement program”, 
was mooted instead. Under this, 
new couples could pay an increased 
foe of $30,060 and receive a place¬ 
ment immediately. 

According to a lawsuit filed in 
Arizona, a couple were told in Feb¬ 
ruary that for a $80,000 “immediate 
placement” foe, they would immedi¬ 
ately receive a new-born child. Yet, 
the complaint continues, this infant 
had already been matched with a 
Massachusetts couple, who had 
been waiting two years. Both the 
birth mother and the Massachusetts 
couple were subsequently told that 
the match had “fallen through". 

Complaints began to mount in all 
three states, and on.March 23, the 
Massachusetts Attorney-General 
filed a civil action against ANEL 
suspending its licence. An audit by 
a Boston accounting firm revealed a 
$900,000 deficit The authorities also 
moved the ANSI business, which 
included a 30-strong waiting list to 
the supervision of another agency. 


Two days later, Arizona followed, 
this time with a consumer fraud 
charge against Southwest and its 
non-profit affiliate, Southwest Adop¬ 
tion Agency. The agencies were pro¬ 
hibited from making any more 
placements or accepting new foes. 

Washington was last to act It has 
barred the agency from taking any 
new monies, but - as of Monday - 
no legal action had been taken by 
toe Attorney General’s office and 
the licencing authorities were still 
deciding how the 75-strong waiting 
list should be handl e d , 

In the meantime, couples on all 
three lists have been stru ggling to 
group. Legal initiatives - from 
class actions to possible criminal 
charges' - are being investigated. 

However the 'dust settles, an 
uncomfortable light has been shone 
on US adoption regulations. That 
may send warning signals to cou¬ 
ples in Europe who have grown 
weary of the difficulties of adopting 
there. “The Tact is, there are other 
organisations in trouble," says Wil¬ 
liam Fierce at the National Commit* 
tee for Adoption. "The licencing 
laws are a patchwork". 

Nikki Tait 





Word 
on the 
street 

Michael 
Thompson-Noel 

I HAD dinner in 
Mayfair this week 
with my friend 
Wayne Talent Both 
of us have street 
cred, and both like 
a bet so our conver¬ 
sation ranged freely 
,, % from today’s Grand 
National to the UK election; from 
fife in the universe to who was in 
charge of things before Big Bang, 
with Its concomitant invention of 
maths, physics, art, literature and 
the bullets that conspired and flew 
that mad day in Dallas. 

Wayne is the younger brother of 
Keith Talent, the Notting Hill racke¬ 
teer of Martin Amis's novel, London 
Fields. Wayne claims never to have 
heard of Martin Amis and his 
works. But he keeps in touch with 
Keith, currently in prison, whose 
latest conviction for robbery is now 
regarded, by Keith’s solicitor, as 
unsatisfactory, given the fibs with 
which the police evidence was con¬ 
taminated. 

Unlike Keith, Wayne never 
cheats, steals or bashes. He is a 
gentleman, a friend of Dorothy's: 28- 
ish. gaunt plausible, capped - and 
rich, a child of Thatcherism. So rich 
that like all the rich I know, Wayne 
is genuinely untroubled whether 
Labour wins the UK election or not 
. “Stands to reason, dunnit Mike?” 
said Wayne this week. "Tories. 
Labour. Paddy Ashdown. What’s 
the difference? They’re all high tax¬ 
ers, all high spenders. The only dif¬ 
ference between them, Mike, is 175 
Footsie points, maybe 200 - pea¬ 
nuts, cashew nuts. Know what I 
mean? Have a crab claw.” 

Wayne explained that what he 
needed guidance on was today's 
Grand National steeplechase at Ain- 
tree, regarded by its admirers as 
one of the sporting world’s great 
spectacles, but by me as immoral. 

“I know you don’t like the. race, 




Mike. Regard it as a bloodbath, akin 
to torturing bears. But I can’t resist 
Cool Ground, even though he's 
favourite. Tm thinking of betting 15 
thou, maybe even 20. What’s your 
considered? Street guy like you." 

I studied Wayne closely. His caps 
glittered polar bright. His hair-cuts 
cost £100. If Wayne was planning to 
plunge on a runner in the Grand 
National, I needed to disabuse him. 

“You have got to reconsider, 
Wayne. The Grand National kills 
haraes, but it is also a graveyard tor 
punters like you. Forget Cool 
Ground. The reason you want to 
back him is that he won the Chel¬ 
tenham Gold Cup three weeks ago 
and thus stands a chance of emulat¬ 
ing Golden Miller's unique feat in 
1934 when winning the Gold Cup 
and Grand National in the same 
season. 

“But look what happened to the 
others that tried the same trick. In 
1925, B alii node fell; a year later, 
Kbko fell; in 1927, Thrown In fell; 
two years later, Easter Hero was 
2nd; in 1933, Golden Miller fell, 
though he won it the following 
year; in 1935 , Golden Miller 
unseated his rider, the year after 
that. Golden Miller — a gain - was 
brought down and refused to jump 
a fence; 1939: Brendan's Cottage foil; 
1946: Prince Regent was 3rd; 1977: 
Davy Lad foil; 1979 : Alverton - a 
lovely horse - smashed his neck 
and was killed at Becher's Brook; 
1991: Garrison Sav annah was grid 

"Whatever you do, Wayne, give 
Cool Ground a miss. Just hope he’s 
alive on Sunday.-If you want my 
advice, put £500 each way on Wilis- 
ford and leave it at that.” 

Wayne was disappointed. 1 want 
to bet big, Mike. What about Mar¬ 
garet Thatcher? I see that William 
Hill is offering 25-1 against her 
regaining the Tory party leadership 
before the end of the century. T hink 
that’s a goer? Street guy like you." 

“No, I don't. Wayne", I said. ‘1 
was struck, this week, by something 
wan Straker said in the Racing 
Post Straker is the non-executive 
chairman of Seagram UK. which 
sponsors the Grand National..." 

"... I bet he hates your 
guts..." 

.. .1 imagine that is true. But 
ne redeemed himself slightly by 
saying that under Maggie Thatcher, 
prospered. And then 
he said: "There are two sets of val¬ 
ues in the world - material and 
human - and I accept you can’t 
uve without them both. But take 
away the human values of trust, 
loyalty, sympathy, understanding, 
honesty, and you aren’t worth a 
bugger*. That is what he said. And 
Straker is a Tory, albeit a pink one. 
Forget Margaret Thatcher, Wayne.” 

I want to have a bet. Some¬ 
thing really sexy." 

vlM 1 "Ring Paul 

Austin, at Ladbroke, who is calculat¬ 
ing some odds for me against the 
«»™ation of Intelligent life else- 
galaxy. Could be very 
^hkei anything he quotes you. 

Nasa. Do I have to 

•wu it out? 
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